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DEPRESSION OF TRADE AND PRICES OF COMMODITIES. 


Amone the features which have characterised the present 
depression of trade, perhaps the most remarkable is the long- 
continued and persistent drop which has taken place in the 
prices of almost all classes of commodities. There have been 

riods of dull trade before, and there have been periods before 
in which the prices of many commodities have been low; but 
so universal a drop has not been recorded within the lifetime of 
the present general body of business men. 

If we take the present prices of the principal commodities 
dealt in and compare them with what they were, say, fifteen or 
twenty years since, we shall find in almost every instance a 
very considerable reduction. Thus, if we take the prices of the 
five years 1865 to 1869 as a basis, and compare the prices as 
quoted on the lst January, 1886, with the prices existing then, 
we shall find the following alterations :— 

Coffee has dropped more than 40 per cent. in that time, 
sugar fully 30 per cent., tea nearly 20 per cent., wheat about 
40 per cent., butchers’ meat 10 per cent.; of the metals, copper 
has fallen about 50 per cent., and iron about 25 per cent. ; wool 
has fallen 30 per cent. Leather is almost the only article 
dearer now than it was then. There is a fall in the value of 
almost every article dealt in. Taking one thing with another, 
we may estimate this fall as being about 30 per cent. in price, 
as compared with the prices which were recorded in 1865 to 
1869, say those of fifteen or twenty years since. 

The greater part of this full, it has to be remembered, has 
taken place since the year 1882. There was a considerable 
depression in 1879, but this was recovered in 1880; and in 
1881 and 1882, though prices were not high, they had recovered 
in a considerable degree from the depression of 1879; but from 

VOL, XLVI. 36 





>. pao 4~ |) od | etait” —ateet — 


200 BancodoCommercio .  . nee ae 0 oo 
200, - $100 | Banque Nationaledu Mexiqne . . . | $0 | 





466 Depression of Trade and Prices of Commodities, 


1882 onwards the drop has been continuous. It is not to be 
wondered at that all classes of traders complain. Of course if 
all prices and all engagements were adjusted to the lower level, 
the mere price of the moment would be comparatively un- 
important. But in all countries, and especially in a country 
like this which has experienced a long continuance of prosperity, 
there are always a vast series of engagements which date back 
from an earlier period and are based on the prices and arrange- 
ments then in existence; and these charges, mortgages and 
other fixed payments weigh heavily on the present owner of 
property. Meacatshiin, every dealer who finds that at his stock- 
takings his property has to be valued at a lower price, finds his 
profits destroyed by an influence which he can hardly control, 
or from which he can hardly escape by any ingenuity or efforts 
of his own. 

Alterations in prices, somewhat similar to that which we are 
now experiencing, have taken place at other periods in the 
earlier commercial history of the world. Thus there was a con- 
siderable fall in prices after the year 1819. Professor Jevons 
remarks on this that, without taking into consideration 
“ fluctuations due to variations of supply, and the greater 
fluctuations due to variations of demand, it may be confidently 
stated that prices pursued a downward course from 1820, about 
the time when the currency was re-established on a gold basis, 
to 1850. The fall, it is true, was most rapid at first. Silver, 
too, does not share in the fall (we must remember that this was 
written in 1863). We can explain these facts, so far as I am 
aware, by supposing that the supply of the precious metals did 
not keep pace with the demand, or that, while modes of pro- 
curing, raising and making other articles more easily and 
cheaply were constantly being discovered, no such great 
improvements took place in the procuring of the precious 
metals. It should be remembered, too, that the supplies of 
Russian gold were failing, and the Spanish-American colonies 
were falling into anarchy.” (“ Investigations in Currency and 
Finance,” Jevons, p. 110). It was from the Spanish-American 
colonies that the greater part—it might almost be said the 
whole—of the supply of silver was derived at that time; and 
Professor Jevons states, as it will be observed, that silver did 
not share in the fall, doubtless because its supply was restricted 
through the disturbances in the colonies of Spain in America. 

This period, from 1820 to about 1845—in fact till the 
construction of railways in this country gave so great an 
impetus to industrial development—was a period of great 
commercial depression. The yield of taxation was small, while 
its pressure on the means of the population was heavy. 
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Pauperism was a great weight on public prosperity for all the 
earlier years, from 1820 to about 1835. Genpinstant prices and 
commercial depression went together. 

Having made these introductory remarks on the question of 
prices, and shown that now, as during the period from 1820 to 
1845, the drop in prices has been connected with commercial 
depression, we will now proceed to remark on the manner in which 
prices connect themselves with the general trade of the country. 

We can trace the effect of diminished prices in the diminished 
returns of the Clearing House. To show that the amounts 
included in the returns of the Clearing House are closely 
connected with the general prices of commodities, we will, in 
the first place, examine into the proportion which they bear to 
the total amount of the exports and imports of the country. 
The table which follows shows this, and also that, on the whole, 
the two sets of figures which give the amount of the values of 
the imports and exports of the United Kingdom and of the 
Clearing House returns, hold a fairly uniform proportion to 
each other—a proportion as uniform as could be expected when 
the different elements of business which are included in the 
totals of the returns of the Clearing House are taken into 


consideration. It will be observed that, on the whole, the 
Clearing House returns have expanded in a greater degree than 


the totals of the exports and imports during the period under 
consideration :— ; 


TABLE COMPARING THE AmoUNTs OF THE LONDON Banxers’ CLEARING-HovsE 


RETURNS, WITH THE Tota Imports AND Exports or THE Unitep Kinepom, 
1870-1885. 





Bankers’ Clearing-House | TotalImports and Exports | , Proportion % of 
Returns, London. of the United Kingdom. —— lene. 
o & % 
3,914,220,000 = 100 547,338,070 = 100 Bay 14 
4,826,034,000 123 614,590,180 112 13 
5,916,452,000 15! 669, 282,458 122 It 
6,070,948,000 155 | 682,292,137 125 Ir 
5,936,772, 000 152 667,733, 165 122 IZ 
5,685,793,000 145 655,551,900 120 Ir 
4,963,480,000 127 631,931,305 II 12 
5,042,383,000 129 | 646,765,702 11 13 
4,992, 398,000 127 614,254,600 112 12 
4,885,937,000 124 611,775,239 112 13 
5,724, 238,000 148 697,644,031 127 12 
6,357,059,000 163 694,105,264 126 Ir 
6, 221,206,000 159 719,680,322 132 12 
5, 929,404,000 15! 732,328,649 134 12 
5,798,555,000 148 685,986,152 12 12 
§,511,071,000 141 644,769,249 II 12 
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The preceding table shows us that the proportion maintained 
between the returns of the Bankers’ Clearing House and the 
amounts of the imports and exports of the country has been 
sufficiently close of recent years as to enable us to consider that 
the returns of the London Clearing House form a very fair 

uide to the fluctuations in the amount of the business done 
throughout the country; for the values of the imports and 
exports may be taken as an index to the prices of commodities 
generally. Bearing this in mind, and the statement made at 
the commencement of this paper that the recent drop in prices 
had been more severely felt since the years 1881 and 1882, it 
will be desirable to glance again at the figures of the London 
clearing returns since that date. 

These amounts are given below. The column of proportional 
figures shows the fluctuations in the amounts since the year 
1881, that date being taken as the basis of the column of 
proportional figures :— 

Banxers’ CLEaArninc Returns, 1881-1885. 


Year. 

1881 ee -»  $6,357,000,000 = 100 
1882 ee oo 6,221,000,000 98 
1883 ee ee 5,929,000,000 93 
1884 oé =e 5,798,000,000 gt 
1885 ee ere 5,511,000,000 86 


It will be interesting to compare this statement with the 
amount of the transactions of the Bank of France during the 
same time. The Bank of France has recently extended its 
field of operations through opening fresh branches ; hence it 
would not be of service to carry this comparison back to an 
earlier date, as the difference of the circumstances under which 
the business was carried on does not permit any useful com- 
parison to be made, The figures are as follows :— 

TRANSACTIONS OF THE BANK OF FRanck, aT THE HEAD OFFICE AND THE 

BrancuEs, 1881-18865. 
The franc converted as 20 = £1 in the statement. 





mage 
0! 

Head Office. Branches Branches. Total, 
open. 





£ £ £ 

1881 | 286,564,816 90 288,993,392 575,558,208 == 100 
1882 | 306,587,668 94 288,131,760 694,719,428 103 
1883 | 259,804,300 ra 300,442,736 560,247,036 97 
1884 | 250,536,792 - 293,104,480 543,641,272 04 
1885 | 220,555,868 - 272,427,224 492,983,092 85 























The turnover of the Bank of France may be taken as being 
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as fair a criterion of the general amount of business in France, 
as the returns of the London Bankers’ Clearing House are of 
business in England. 

The coincidence in the diminution of business turnover both 
in England and France is noteworthy. It is probable that the 
diminution would, if the details of the transactions could be 
traced, be found to have taken place rather in the amount of 
each separate transaction than in the number of transactions. 
The report of the Bank of France gives some information on 
the matter, as among the details of the business mentioned the 
numbers of the trade bills discounted at Paris are divided 
between those of a value above £4 from those below that limit. 

The table which follows is derived from the reports of the 
Bank of France, and it shows what has taken place very clearly. 
The authorities of the Bank of France cite the increase in the 
small bills as a proof of the assistance which they render to the 
retail trade of Paris. This is undoubtedly the case; but the 
growth of the small bills is also very probably connected with 
the drop in prices with which it coincides. 

Bank or France.—Novumser or Trade Britzs Discounrep at Paris, DIsTIN- 


GUISHING THOSE BELOW FROM THOSE ABOVE THE VALUE OF £4, FOR THE 
Yzars 1881-1885. 





Number 
above £4 in| | 
value. 


Number of Bills below 
and of the Value of £4. 
Proportion, 1881, 
= 100. 
Proportion per cent. of 
Bills below and of the 
Value of £4, to total 
number of Bills. 
Proportion per cent. of 
Bills above £4 in value, 
to total number of 
Bills. 








1881 | 1,160,945 | 100 3,664,466 | 100 
1882 | 1,224,326 | 105 3,702,698 | 101 
1883 | 1,349,270 | 116 3,697,909 | 100 
1884 | 1,681,515 | 136 3,563,120 | 97 
1885 | 1,690,839 | 137 3,427,065 | 93 


4,825,411 
4,927,024 
5,047,179 
5,144,635 
5,017,904 


SBIaAs 



































When we examine this statement we find, in the first place, 
that the total number of trade bills discounted has increased 
4 per cent. within the years from 1881 to 1885, a period during 
which, as we showed above, the whole transactions of that bank 
had diminished 15 per cent. The diminution in business hence 
had not in any way applied to the bills. It is possible that 
depression in trade may in France have caused an increase in 
the total number of bills in circulation, people preferring to 
give a bill than to pay ready money for a transaction. Whether 
this is the case or not, the Bank of France has got hold of more 
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bills while trade has been diminishing. But, when we examine 
the details, we find that, while the bills above £4 in value have 
diminished during the time under notice 7 per cent., those of 
the value of £4 and below it have increased 37 per cent. 
Meanwhile the small bills have increased from being rather less 
than a quarter, to being nearly a third of the total number of 
bills discounted. 

It is, of course, only natural that, as the values of commodities 
diminish, the values of the bills which are based on transactions 
in those very commodities should diminish as well. Bills of 
this class show the course of business more accurately than 
cheques would do. There is a continual tendency for those who 
keep accounts with a bank to draw cheques for smaller amounts 
than formerly, as persons gradually find out that it is much 
more convenient to pay small sums in this way than to hand 
over the coin or obtain a postal order. But this state of things 
would not apply to bills of this class; and we may feel fairly 
sure that the increase among the smaller bills is due to the 
transactions on which they are based being for smaller amounts. 

A diminution in the turnover of business is not, we may feel 
certain, confined to what has been done in London or in Paris. 
If we examine the records of the Manchester Clearing House 
we find the same story. The following statement gives the 


yearly amount since the commencement of the Manchester 
Clearing :— 


Mancuzster CLEARING, From JuLy 15, 1872, ro DecemBer 31st, 1885. 





Year. le Amount. 





£ 
1872 31,777,976 
1873 72,200,664 
1874 77,758,083 
1875 81,190,258 
1876 80,719,636 
1877 85,473,905 
1878 85,515,520 
1879 83,623,455 
1880 104,002,884 
1881 107,860,023 
1882 114,873,856 
1883 117,875,702 
1884 117,648,296 
1885 111,303,994 154 

















We are informed that there has been no addition to the 
number of bankers and banks joining in the clearing in 
Manchester since its commencement. 
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The increase in the amount shown is the best evidence of an 
increased use of cheques, which arises from a larger section of 
the public making use of banks. There is no doubt that the 
proportion of notes and coin employed to the whole of the 
banking turnover of Manchester is much smaller than formerly. 
The diminution shown in the amount for 1885 may, therefore, 
distinctly be attributed to the diminution of prices. 

No one can say when the tide may turn; but meanwhile 
there can be no doubt that as prices droop, trade flags as well, 
and with trade the employment of our population will gradually 
feel the depressing effect of the diminution of prices. 


THE PANIC OF 1825 AND £1 NOTES. 


Tue harvests of 1823 and 1824 had been deficient in quality 
and quantity, prices of some of the leading articles of consump- 
tion had advanced, interest on money had been exceedingly 
low, and for the first time in their history the Scotch banks 
gave no interest whatever on deposits—these were the main 
causes which engendered a spirit of speculation in all sorts of 
enterprises. It first raged in cotton in Manchester and Liver- 
pool, foreign loans were brought out, principally in connection 
with the new British trade with the Brazils; the recognition 
of the independence of the South American States and Mexico 
opened up fields for speculation and the consumption of British 
manufactures; gold and silver mining companies were floated, 
and the Stock Exchange was, consequently, the centre of 
attraction. There was another cause which was fast bringing 
about a calamity on the country ; the Act of 1797 sauctionin 
the issue of £1 notes, had been greedily taken advantage of, 
and country bankers eagerly granted accommodation to their 
customers in the shape of paper. 

The principal tradesman in the town soon became a banker, 
and instead of having on his back parlour blind “ Dairy,” 
“ Butcher,” or “ Grocer,’’ the magic word “ Bank” appeared. 
The lawyer also lent money on mortgage, and he put up 
the word “ Bank,” for was not Ais word his bond, and, a 
Jortiori, his signature to a note for £1 was as good as gold ? 
The tradesman-banker thus hdd the advantage. of. readily 
putting more money into his business, he could pay cash 
instead of taking sredit, and thus reap advantage at every 
turn ; in fact, the paper currency became so extensive, that 
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outside London it was almost a difficulty to see the bright face 
of a sovereign or guinea, and the price of the latter rose to as 
much as 28s. in paper money, until Parliament passed a 
resolution that one pound and one shilling should be the 
equivalent. 

The summer of 1825 brought ugly rumours about, that the 
country bankers were not strong, and apprehension increased 
as the autumn advanced ; in addition, the London bankers began 
to feel the pressure put on them by the constant drain on them 
to meet emergencies. But what had the Bank of England 
been doing? During the whole of this period of speculation 
the Bank of England had shewn great improvidence in 
liberally, and almost recklessly, discounting, thereby fostering 
to a large extent the gambling spirit which had been generated. 
But at the latter end of November we read that “It is said 
that a degree of difficulty exists in obtaining commercial dis- 
counts which has not been equalled for several years past. 
The immediate cause is the extreme caution of the Bank of 
England, who, seeing a decline in the exchanges, are appre- 
hensive of a fresh exportation of gold, and, therefore, con- 
tract the issue of bank notes with more timidity than perhaps 
the real urgency of the case demands.”” Houses of the highest 
credit and first position had their applications for discounts 
curtailed and only partially complied with, and were in no 
better position than houses of more limited pretensions. But, 
unfortunately, the time was arriving when careful expansion, 
and not sudden restriction, of discounts was necessary for 
meeting the wonderful and rapid enlargement of operations, 
and it is almost a certainty that many evils would have been 
averted, and many good sound names have been spared the 
necessity of suspending, if the Bank of England had acted 
with more caution. 

The Zimes newspaper said :— Instead of enlarging the 
paper currency, which has so much assisted to blow these 
‘bubbles over society, we would prefer being thrown back to a 
state of barter, where, though wealth might not accumulate, 
men at least would not decay. No! let the Bank, if its own 
folly has taught it to be wise, act steadily and consistently on 
its new-born wisdom. If any crash is to come, the sooner it 
arrives the less terrible will be the ruin. Fictitious credit has 
been bolstered up too long, prices have risen too high; the 
Bank with its over issues, the Government with its Corn Laws, 
are to blame for both these calamities.” Excessive accommo- 
dation and circulation were slowly and surely working mischief, 
and ere long the sound, calculating man was involved with the 
speculator in one common ruin, 
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On Saturday, the 26th November, 1825, a heavy run took 
place among country bankers, especially in Devon and Corn- 
wall (Exeter being run upon in consequence of a placard in the 
streets calling on people to realise their dirty paper and stick to 
the gold), and many who apprehended danger sent expresses to 
London for gold. Partners in London banking-houses were 
sought after, and even brought out from divine service on the 
Sunday to answer despatches. All the gold that could be 
collected on that day was sent off in post-chaises and four, and 
crowds of anxious people watched their departure. On Monday, 
the first large failure was announced—Sir Wm. Elford & Co., of 
Plymouth, who had enjoyed the highest credit, were compelled 
to close their doors, and this was a stimulus to the panic. 
Elford’s failure produced a degree of distress and consternation 
in the district more extensive and hopeless than can be sup- 
posed—their issues consisting principally of £1 notes, naturally 
forced their way into the hands of the poorer families, causing 
disproportionate suffering among those who are least able to 
bear reverses. 

Ramours of the failure of some of the most undoubted houses 
flew about, knots of people lingered in Lombard Street, the 
merchants and bankers on Change, the brokers on the Stock 
Exchange ; all yielded to one common feeling of fright and 
distrust, until a panic in London fairly set in on the 3rd 
December. On that day, Brown, Winsor & Cuming, of Ash- 
burton, suspended after a tremendous run for days. Letters 
from Macclestield, Norwich, and other manufacturing towns 
described with much anxiety the state of credit and the want of 
confidence existing. Expresses arrived every hour from all 
parts for the purpose of drawing more gold, and the London 
bankers were beginning to feel the pressure very seriously. On 
the 6th December, rumours were afloat that a large London 
banker had been assisted by the Bank of England, which later 
on turned out to be true. On the 8th, Wentworth, Chaloner 
& Co., of Threadneedle Street, allied to Wakefield and York- 
shire firms, and Smith, Osborne &Co., Northampton, suspended 
payments. Chaloner was M.P. for York. 

Further failures succeeded, until on the 12th December the 
house of Sir Peter Pole, Thornton & Co., of Bartholomew Lane, 
did not open their doors. This was the firm which was assisted 
a week before by the Bank of England to the extent of 
£300,000. Then came the news of the stoppage of Dobson 
& Co., Huddersfield ; Edmeads & Co., Maidstone, and many 
others, and the panic increased. Pressure was great in the 
stock markets, consols fell from 83% to 804, exchequer bills 
stood at the enormous discount of 50s. per cent., and the brokers 
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were so frightened they eventually refused to engage in any 
transactions whatever. It was not uncommon to hear of men 
worth half-a-million of money asking for a loan of £1/2,000— 
it was not the character of the security which was objected to, 
but gold was not to be had, except under extreme circumstances. 
To add to all this uneasiness a dense fog pervaded London. 

On the 13th December, Williams, Burgess & Williams, 
Birchin Lane, after a very severe run, closed their doors, but 
they resumed very shortly after with new partners. Sir Claude 
Scott, Williams & Co., of Holles Street, had also to temporarily 
suspend. A run was made on Sir John Lubbock, Forster & Co., 
Mansion House Street, in consequence of a woman falling down 
in a fit, and some passers-by taking her into the banking office to 
render her assistance. The crowd which assembled, not waiting 
to ascertain the cause, went their way reporting that something 
was wrong, and bringing about a sharp run which lasted till 
late in the day. The Bank of England, whose directors had 
been sitting daily through the crisis, put up the rate from four 
to five per cent. 

On the 14th December, Sikes, Snaith & Co., 5, Mansion 
House Street, and Everett, Walker, Maltby & Co., 9, Mansion 
House Street, stopped. Everett was Receiver-General for 
Middlesex and possessed of landed property, Walker had exten- 
sive iron works in Staffordshire, and Maltby was concerned in 
large transactions in the iron trade. Establishments of repute 
were surrounded by gaping mobs, and the circulation of false 
rumours increased ; in some country towns it was necessary to 
call out the military. 

The energy displayed by the clerks in the Bank of England 
discount office was remarkable, the labour being trebled, and in 
the £5-and 410-note ottice, they were kept in attendance all 
night, as well as on Sundays, to get the notes signed ready for 
issue on the next day, and even then they had to fall back on 
notes which had already been used in circulation. The counters 
of the bullion office were so besieged by multitudes wanting to 
convert notes into gold, that scales had to be erected and 
weights prepared, by which sovereigns from 5 to 500 could be 
weighed at once. This invention was greatly applauded at the 
time, and was reported as “infallible.” The drain for the 


country was enormous; one provincial bank took eens 


and there was scarcely one banker from Land’s End to the 
Tweed who had not been to London for cash. 

On the 15th December, Sir Walter Stirling, Stirling and 
Hodsoll, 345, Strand; Morton, Rodick & Co., Northampton, 
and many other provincial firms were reported. One house in 
Lombard Street stood a four days’ run, during which time 
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£1,700,000 were taken out; and when persons applied for 
information as to the position of the firm, they were offered the 
amount of their balance. Another firm had a list prepared 
alphabetically, and as soon as a customer appeared, he was 
asked whether he would like his balance. In one bank, a 
customer filled up a cheque for £15,000, and took the amount 
in bank notes, which he placed in a tin box, asking the bankers 
to take care of it for him, but it was refused. At a country 
bank, when a run took place, the crowd was informed that only 
£1 notes would be then paid, the £5’s would be paid next day, 
and £10’s the day after, and the panic was relieved. 

On the 16th December, Sansome & Co., Hinckley; Jervis & 
Co., Hinckley ; Kellow & Co., Southampton ; Jas. Hill & Son, 
Wisbech ; Kingston Bank, Surrey ; les & Co., Saffron 
Walden; two Banks at Romford ; Piper & Co., Dorking ; 


Keep & Co., Kettering; Rawlings & Co., Reading; Day & 
Co., Norwich ; Gibbins, Smith .& Co., Birmingham ; Turner & 
Co., Gloucester ; Crickett & Co., Chelmsford, and others 
stopped. But the panic had become so universal the bank 
directors expected they would have to stop payment, as they 
had sounded the Government as to a Restriction Act, and had 
been refused. The Mint was kept at work both night and 


day, but could not keep pace with the demand, and the bullion 
at the Bank of England, which in the previous January was 
94 millions, was now only just in excess of one million. The 
increase in the value of money, however, turned the Exchanges 
in favour of this country, and remittances came from Paris to 
the extent of £400,000. This caused some ease, but suddenly 
the bank directors changed their policy, and lent on every 
kind of available security with the utmost profuseness, issuing 
over five millions of notes in three days. The result was that 
the panic was almost immediately allayed in London. Not so 
in the country, however, for further failures were reported. 
Lashmar & Co., and Tamplin & Co., of Brighton ; Cavenagh & 
Co., Bristol; Fincham & Sons, Diss; Nix, Gorham & Co., St. 
Neot’s; Carne & Co., Falmouth; May & Co., Deal, &e., &c. ; 
some of these resuming payments afterwards. To relieve the 
country bankers, and to avoid the trouble and difficulty of 
transporting gold, the bank directors issued (only for use in 
the country) £1 notes to the extent of £500,000, which ne 
discovered accidentally in a box, dated and signed as far bac 
as 1818. The relief was great, and when Gurneys, Norwich, 
showed a pile of Bank of England notes on the counter 
several feet in height, the run ceased. 

At Falmouth, an old woman who had some £1 notes, went 
to the local Bank to obtain gold for them, but when she arrived, 
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finding an unusual bustle and stir about the office, turned back 
muttering that it was quite safe, for they were “doing more 
business than had ever been done before in all their lives.” 
At Deal, when May & Co. stopped, pressure was put on Hulkes 
& Co., but Admiral Ferrier rushed into the bank with a hatful 
of sovereigns, which he emptied on to the counter. The effect 
of this act of friendship on the part of a fellow townsman was 
instantaneous, and confidence was immediately restored. 

In three short weeks over seventy banks failed, and soe 
300 were said to have suspended; such a panic and suc 
distress have never been known or equalled in the history of 
banking. Christmas was at hand, rents and bills were falling 
due, the earnings of the middle and lower classes were locked 
up in deposits or £1 notes of failed banks; pensioners, annui- 
tants, the widow, and small farmers thrown on the parish, all 
suffering in consequence of this great calamity, and thousands 
of poor credulous persons were consigned to utter destruction 
and ruin. The 4-lb, loaf was forced up to 11d., and prices all 
round had been bolstered up by fictitious credit. The East 
India Company, when pressure was at its highest, endeavoured 
to ease matters by deferring the tea payments, and they dis- 
counted bills at 4 per cent. connected with their own trade with 
the East. 

Much of the evil having been at that time supposed to have 
arisen from the £1 and £2 notes of the country banks, 
Government brought in a Bill in 1826 for their suppression. 





THE FINANCIAL CONDITION OF RUSSIA. 


Tue definite Russian Budget for 1884, which has just been 
made public, shows that in that year the revenue was 
£70,453,000 against the estimated sum of £71,573,000; 
the expenditure being £72,790,000 against the estimated sum | 
of £72,373,000; there is, therefore, a deficit of £2,337,000. 

The revenue was £555,000 higher than in 1883, but the in- 
crease was caused by fresh taxes. The National Debt had, on 
January 1, 1885, risen to £446,745,000, being an increase in 
1884 of £12,000,000, and this is the result of a comparatively 
peaceful year. The following figures of comparative expendi- 
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ture show where the financial troubles of Russia must be 
sought :— 
m6 1884. 1875. 
National Debt . . £20,988,000 . . £10,688,000 
Army. : F é 19,997,000 ; f 17,640,000 
Mele ducscisent ¥ 3,848,000 . . 2,585,000 


Totals . . $44,833,000 . . £80,913,000 


There is thus an increase in ten years in these three items 
alone of no less than £13,920,000. What the consequences of 
a great war would have on the financial state of Russia may, 
therefore, be imagined, but in spite of this the new loan recently 
issued in Berlin for 20,000,000 roubles was subscribed ten times 
over. 

One of the well-known Russian organs, the Nedelja, com- 
menting upon these figures, states that Russia has as yet not 
recovered from the effects of the late Turkish war, which is a 
difficult thing to accomplish for an agricultural nation with 
undeveloped industries. tt took Russia sixteen years to begin 
to recover from the effects of the Crimean war, and that was a 
much cheaper one than the last, when a milliard of roubles 
had to be borrowed, and half a milliard of fresh notes issued. 
The journal further states that during the last few years ex- 
tensive financial reforms have been effected, as for instance a 
complete change in the taxation system, which have caused 
temporary disturbances in the finances, but which will prove 
beneficial shortly. It is further pointed out that in the year 
when this deficit of £2,337,000 resulted, the people were 
relieved of personal taxes to the amount of £1,500,000. It is 
believed that the finances have suffered much from the easy 
railway concessions granted, whereby the expenditure has been 
increased with some 20,000,000 roubles. a effort is being 
made by the present Minister of Finance, M. de Bunge, at 
saving and to avoid wars, which policy it is hoped will soon 
bear fruit. ~ 

The exports and imports for the first ten months of 1885, as 
compared with 1884, were as follows :— 


Exports. 

1885 . . . : . i : . Roub. 415,226,000 
1884 . : . . ‘ os . 476,906,000 
Imports. 

1885 . < ; ; ‘ : : -  Roub, 315,012,000 
1884 , > ‘ : ° . ° 404,210,000 


These figures show a falling off in the exports of some 
40,000,000 roubles, and in the imports of 90,000,000 roubles. 
The ordinary Budget for 1886 estimates the revenue at 
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787,463,691, and the expenditure at 812,751,030 roubles, 
leaving a deficit, therefore, of 25,287,339 roubles. The extra- 
ordinary expenditure on new railways and harbours is esti- 
mated at 52,500,000 roubles, which sum, together with the 
deficit, will be covered by extraordinary means and balances in 
hand. 

From the beginning of the present year ten roubles in gold 
(imperials) will contain 900 parts of pure gold and 100 parts of 
copper. 





THE BANKS OF SWEDEN, DECEMBER 31, 1885. 


From the report just issued by the Inspector of the banks of 
Sweden we gather the following particulars as to the finances 
of that country last year :— 
ASSETS. 

Share capitals and reserve funds. . ‘ . » Kr. 43,985,000 
Fixtures and inventories . - ‘ . ~ 4 . 5,479,000 
In gold . Sie rig .dent wilh, add: sry tg 21,861,000 
In other bullion eX ‘ . . 23,670,000 
In accounts with home banks, "ke. ‘ ‘ 5 ‘ , . 29,897,000 
In accounts with foreign ditt. ; ‘ . ; A ° 17,113,000 
Notes and cheques . ; d : : ; ° ° . 3,294,00C 
Bonds and shares. ‘ , ‘ . ; ‘ . . 48,503,000 
Advances on mortgrge . . a P R ° ‘ " 31,789,000 
Guaranteed advances vs : ; ; ~ . . ; 11,881,000 
Home bills. ‘ ; ° r . ; ‘ 179,859,000 


Foreign ditto . ° ° ‘ ° : , i ‘ 25,808,000 
Outstanding loans . ° ° P e s “ A 149,971,000 


Outstanding in a accounts : . a“ . 90,247,000 
Sundry accounts . ° ¢ is J d . 20,354,000 
Unpaid ditto . . ° . ‘ . 2 ° 3,155,000 


Total Kr. 706,866,000 


Notes in circulation ° ‘ ; ‘ ‘ - Kr. 88,880,000 
Postal remittances . ‘ * e ‘ ‘i * 11,904,000 
In accounts with home banks, ‘&e." 4 - 17,239,000 
In accounts current with the Bank of Sweden, b s 14,714,000 
Savings deposits . ; , ° ‘ ; ; : ° 8,059,000 
In running accounts ‘ i . : . ‘ ; ‘ 50,160,000 
In deposit ditto . : : : ‘ : ‘ : ° 275,038,000 
Running obligations . ° ° ° ° ° ‘ 31,555,000 
Guaranteed liabilities . ° ° ° ° ° ; 5,134,000 
Sundry accounts . . : ° ° ‘ b ° 22,442,000 
Loans . - ° : : ; 3 ° ‘ ° 7,132,000 
Funded capital ‘ : ‘ ‘ ‘ ‘ : : e 122,413,000 
Reserve fund : ; i . . A ° 23,195,000 
For future deposit . ; ‘ ' ; ‘ ; : ‘i 11,831,000 


Total Kr. 706,866,000 
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Cash advances granted in eotiok ‘ : F . . Kr, 142,904,000 
Right of issuing notes . q ° ° ° 4 135, 785, 000 
Of which availed of : ° . . : 31, 194, 000 


The above resumé shows, as Be with the status of the 
banks on November 30, 1885, the following increase and de- 
crease ;— 

Increase, 


Kr. 
In gold . ° ° ° ° * é - 1,050,000 
In other bullion * * A ° ‘ - 1,869,000 
Home bills . ° ° - ° ° - 2,200,000 
Outstanding loans . . ‘ ° - 2,008,000 
Outstanding in running accounts ° $ - 1,308,000 
Foreign bills . . ° . _ 
Claims on abroad . " ° . : - 5,897,000 
Liabilities abroad . . ‘i ‘ i - 3,018,000 
Notes in circulation ° F : ‘ ° 414,000 
In accounts current . ° ° é . ° 824,000 
Deposit accounts . : ° 4 ° _ 
Note-issuing right . " 7 " ‘ - 6,213,000 
Not availed of a . ° é ‘ oy "443, 000 
Amounts owing ‘. ° ° ° 94, 000 . 
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The increase in the sin of gold, with Kr. 1,050,000, was 
caused by the increase of the same in the Bank of Sweden and 
the —_ stock banks of Kr. 1,130 and Kr. 0,008 million respec- 
tively, and the decrease in the private banks of Kr. 0,088 


million. The stock of gold in the country on December 31, 
1885, was as follows :— 


In the Bank of Sweden . ‘ . . x ‘ ° - Kr. 13,744,000 


In the private banks . ‘ ‘ J e ‘ ‘ 7,882,000 
In the joint stock banks ‘ a . - ‘ 4 . 6,235,000 


Total Kr. 27,861,000 


The amount of the bank notes in circulation has been in- 
creased by Kr. 947,000 at the Bank of Sweden, and decreased 
by Kr. 533,000 at the private banks. The amount of the notes 
in circulation on December 31, 1885, was as follows :— 


Of the Bank of Sweden A ; : ‘ > . Kr. 39,744,000 
Of the private banks ‘ ; % ‘ . R , : 49,540,000 


Total Kr. 89,284,000 


The amount of notes not issued, but authorised for issue, was 
on December 31 in percentage of ‘the amount authorised to all 
the banks 23-0 per cent., against. 20°0 per cent. on November 
30 ; 18-0 per cent. on October 31; and 22°6 per cent. on Sept. 
30. For the individual banks it was on December 31, 10°4 per 
cent. for the Bank of Sweden and 33°4 per cent. for the private 
banks, against 2°4 and 32°8 per cent. respectively on November 
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For the cover of the notes of gold the Bank of Sweden 
possessed on December 31 34:9 per cent. and the private banks 
16-9 per cent., against 32°9 and 16°7 per cent. on November 30. 
The amount of cover in gold with the private banks varied 
during the year from 10°4 to 35:0 per cent. The private banks 
possessed for the covering of their notes on December 31, in 
gold, other bullion, Bank of Sweden notes, and securities for 
notes circulating in Stockholm 38°6 per cent., and the notes in 
circulation, against 34°6 per cent. on November 30. 

The bank’s claims on the public, through bills discounted, 
advances and cash credits, increased during the month from 
Kr. 414,561,000 to Kr. 420,077,000, whilst the claims of 
the public in the banks in deposit accounts decreased by 
Kr. 2,410,000, whereas the accounts current increased by 
Kr. 824,000. The decrease in the deposit accounts was 
Kr. 437,000 at the private banks, and Kr. 3,027,000 at the 
joint stock banks, whereas it increased by Kr. 1,054,000 at 
the Bank of Sweden. 

The accounts of the banks with other countries on December 
31 stood as follows :— 

Demands on abroad 2 $ ‘ 4 i . ; - Kr. 17,119,000 


Foreign bills : . ; ; fs . 8 ° ‘ 25,802,000 
Bullion in gold. ‘ : 4 ; R ‘ 2 . 21,861,000 


Total Kr. 64,782,000 
Less debts abroad . ; ; : ‘ P ; ‘ ‘ 17,620,000 


Surplus Kr. 47,162,000 


immediately available abroad, against Kr. 52,897,000 on Nov. 
80; Kr. 57,830,000 on Oct. 31; Kr. 51,490,000 on Sept. 30; 
and Kr. 47,070,000 on December 31, 1884. The position of 
the banks of Sweden towards foreign countries was, therefore, 
weakened by Kr. 5,735,000 in the month of December. The 
decrease and surplus were divided as follows in the respective 
kinds of banks :— 


DEcREASE. 
At the Bank of Sweden . : : ‘ ‘ a ‘ . Kr. 1,161,000 
At the private banks . : , . ° . ° : 510,000 
At the joint stock banks . ; ‘ ‘ . ° A 3,534,000 


Total Kr. 5,205,000 


Surptvs. 


At the Bank of Sweden . . js ° ‘ ‘ ‘ . Kr. 32,220,000 
At the private banks ‘ ° . . ‘ ‘ é ° 8,895,000 
At the joint stock banks . : : F : i % 6,047,000 


Total Kr. 47,162,000 
ee aoe 
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As may be seen, the position at the end of last year was 
nearly the same as that at the end of 1884. No change in the 
rate of interest took place in December, and as a remarkable 
state of the money market it may be mentioned, that good 
three months’ bills were discounted by the leading banks at 
44 per cent. The state of the money market in January was 
satisfactory, though trade was in a depressed condition. 

The balance-sheet of the Skandinaviska Kreditaktiebolaget for 
1885 shows a turn-over of Kr. 1,001,000. The gross receipts 
were Kr. 1,554,000, leaving a net profit of Kr. 972,000. Of 
this Kr. 950,000 have been declared as dividend, or 12 per 
cent., the balance being brought forward. The capital of the. 
bank is now Kr. 7,500,000, the reserve fund Kr. 2,500,000, and 
reserved means at future disposal Kr. 1,400,000, 





OUR INDIAN BANKS IN 1885. 


Dvurinc the year 1885 silver fell 23d. per ounce, or to 3s. 11d., 
and the Indian Exchanges 1,5,d. per rupee, or to ls. 53id., 
and in the face of such a record it was a virtual impossibility 
that the Anglo-Indian banks could have passed through a 
prosperous year. As we have before explained, they might 
be doing a thoroughly legitimate business in India—to all ap- 
pearance they are doing so—and yet, having their capital and 
part of their deposits in a gold currency, while their securities 
and other assets are represented in silver currency, it stands to 
reason that the one side of the account contracts in relation to 
the other. The difficulty under such a condition of affairs as 
that disclosed by a fall of 23d., say 54 per cent., in silver 
during the past year would, apparently, be to make any profit 
at all. Yet they have done so, and all the Indian banks have 
paid fair dividends, ranging from 7 down to 4} per cent. The 
profits, however, it must be admitted, bave been smaller than 
at any time since that adverse year 1881, and as compared with 
1884, the six banks coming under the Anglo-Indian classifica- 
tion show reduced earnings to the extent of £20,780, although 
in 1884 the Oriental (now the New Oriental) Bank Corporation 
was out of the field. In no case, in 1885, have more than very 
moderate earnings been recorded; and at the various meetings 
the directors not only referred in serious terms fo the continued 
depreciation in silver, but to the very low prices now being 
realised by Indian and Eastern products generally. There are, 
VOL. XLVI. 3 
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however, some compensating advantages, as we shall proceed to 
show. 

The net profits, deducting bad debts and other losses, and 
dividends during the past five years, have been as under :— 





PB 


1881. 1882, 1883. | 1884, 








Net 
® | Profits. 


z £ 

A e ° ° - | 70,086 77,424 76,265 

Chartered of India, P ‘ 
Australia and 
China. ‘ - | 56,197 86,493 86,810 

Chartered Mercantile 

of India, London 
and China . -| %1,345 30,022 | 69,235 
Delhi and London ./| 18,484 17,038 | 17,968 
National of India . | *24,789 | 2} || 24,932 | 23,528 
Oriental (New Orien- | 
talin 1885) . - | 46,194 61,185 | 18,944 = 
£190,961 ‘ | a 
£26,134 $ | 164,827 297,094 | 292,750 231,219 


eis 





















































* Loss. 

Perhaps the principal reason why the profits have not been 
curtailed is that the contraction of business that preceded and 
followed the stoppage of the Oriental Bank has, in spite of the 
depression stated to exist, given place to an expansion. Contrast- 
ing 1885 with 1884 we find an increase of over £1,420,000 in the 
deposits, the increase being very general throughout the entire 
list. The figures of the New Oriental, in 1885, are only to 
the 30th June, later returns not yet being available. 


Deposit Liasmities, DecemBer 31st. 





1881. 1882. 1883. 





2 £ £ £ 
Agra . . .  . _.| 98,687,644 | 3,705,623 | 3,455,937 | 3,406,752 
Chartered of India, Australia , 


andChina . . . .| 4,021,639] 4,485,106 | 4,688,217] 4,019,505 
Chartered Mercantile of 

India, London and China . | 3,850,375 2,985,907 
Delhi and London . . 742,090 
National of India . . . 2,516,562 
Oriental . ‘ - | 8,768,325 | 8,245,761 | 6,696,938 


New Oriental t 1,786,213 





23,595,407 | 22,979,568 | 21,085,651 | 16,272,171 | 17,701,752 


























But it is not only in the deposits that this expansion is 
apparent. The exchange business has also exhibited an 
increase, including that transacted by the New Oriental, and in 
this case also the great contraction visible between 1881 and 
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- 1884 has apparently expended its force. Here are the figures 
presented by the last balance-sheets, and it is worthy of remark 
that in rupees the growth would appear of a very much more 
distinct description :— 

Excuance Lrasititiegs Ourstanpinc, DecemBer 31st. 





1881. 1882. 1883, 1884, 





£ £ £ £ £ 
1,351,072 | 1,108,884] 896,183 781,581 | 647,696 


Agra ° ‘ ° . 
Chartered of India, Australia 

and China . f - | 4,086,424 | 3,257,652 | 4,323,313 | 3,351,861 | 3,016,449 
Chartered Mercantile of 

India, London and China . 2 2,049,856 | 1,659,415 | 1,670,155 | 2,073,882 
Delhi and London . ° ° 2 421,188 299,074 282,312 291,358 
Nationalof India. . .| 1,302,269 611,403 499,919 343,187 375,472 
Oriental. . .° . «| 2,644,074] 2,683,115 | 1,785,381 | . stopped a 
. | New Oriental . . . Be <i +3 91,771 408,454 





11,947,943 | 10,132,098 | 9,463,285 | 6,470,867 | 6,818,311 


























However much the complaints of these bank directors are 
justified,—and with silver falling as it did in 1885 the test is 
‘admittedly a very severe one,—there is one fact with regard to 
Anglo-Indian trade that must not be lost sight of. In spite of 
depression in the cotton trade in 1885, there is no doubt that 
the movements of merchandise between the two countries have 
undoubtedly increased. Especially is this the case with the 
wheat trade; and there has thus been some compensation for 
the admittedly unavoidable trials these banks have undergone. 
We need not anticipate that 1886 will see such a fall in silver 
as did 1885, even though it has opened gloomily; and the 
resort to bimetallism, which not a few Anglo-Indian bankers 
would in despair be inclined to resort to, is, in our opinion, a 
questionable remedy. There is, of course, always the possible 
alternative of stopping the coinage of rupees, which, whatever 
its effect on silver, would steady the Indian exchanges—so that 
there are other remedies open for discussion amongst these 
bankers, remedies of a not impossible character. 





+ 
—_ 


TRUSTEES AND EXECUTORS. 


A soicitor of considerable experience, and of the highest character, once 
said to us that he had hardly ever had to do with a trust in the performance of 
which some breaches of trust were not committed. This experience, it is 
to be hoped, was exceptional, but there is no doubt that what in legal 
effect are breaches of trust are exceedingly common. Not counting those. 
which are a small fraction of the whole, in which there is actual fraud 
by the trustee, cases are constantly occurring where he renders et 
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liable to the consequences of a breach of trust, through his own careless- 
ness or good nature, or want of business knowledge, or the mistakes or 
misconduct of the professional or other agents in whom he has placed 
confidence. Not unfrequently he is persuaded into doing, with the best 
of motives, something which he thinks for the benefit of all the parties 
interested, but which is nevertheless a breach of his strict duty, for which 
he may one day be called to account. It often happens, for instance, that 
an executor or trustee is induced by the life-owners to make, or retain, 
an investment which produces a good income, but which is an improper 
one; or to delay winding up or selling a business which he ought to 
realize at once. 

But perhaps the commonest of all the causes of loss to trustees arises 
from the delegation of their duties. Whether from ignorance of the nature 
of their duties, or from a disinclination to take trouble where they are not 
paid for it, the bulk of trustees do, in fact, leave the practical management 
of the trust affairs either to their professional adviser, or to a co-trustee 
who is a lawyer, and if the person thus left in charge makes a mistake or 
commits a wrong which causes loss to the trust, the trustees suffer for it. 
The extent of trust affairs which are left absolutely in the hands of 
solicitors throughout the country is enormous. The confidence thus shown 
is a most striking compliment to them, but, although in the great majority 
of cases it is amply justified by the result, yet the great temptations thus 
placed before them lead necessarily to occasional misappropriations, and 
consequent losses to the trustees, which in the aggregate are every year 
very large. 

The above does not by any means exhaust the list of risks which the 
trustee runs. A striking example of this occurred on the memorable 
failure of the City of Glasgow Bank in 1878. The liability of the share- 
holders was unlimited, and no notice of any trust was admissible on the 
register of shareholders ; consequently a number of trustees who held 
shares as investments of the trust estate found that, though they had a 
right to indemnity from the trust estate so far as it would extend, they 
were personally liable to their last penny to the creditors of the bank. 
Here there was not even an innocent breach of trust, and yet the trustees 
were ruined. When one considers the risks and annoyances to which all 
trustees (including in that term executors) are exposed, it is not surprising 
that men who have much to lose are loth to accept the office, and that 
there is often serious difficulty in finding persons in all respects suitable to 
accept it. It is still less surprising when we remember that for all one’s 
trouble as trustee there is usually no recompense, beyond the consolation 
that one is doing for a friend a service which some other friend may some 
day be asked to do for oneself. 


Looking at the present system of private trusteeships from the point of 
view of the persons who create the trust, or who are to be beneficially 
interested under it, this system is scarcely more satisfactory. No doubt 
many men who are making a will or a settlement can find friends to whom 
they are quite satisfied to trust the property, and who are willing to accept 
the trust; and, even if there were an alternative to the present system, such 
cases would be common. But even in those cases, assuming that the 
original trustees come up to the expectations formed of them, there is the 
chance of their death and of a dishonest or incompetent successor being 
appointed. Many trusts endure for thirty, forty or fifty years ; and, of 
course, the longer the time, the greater the risk of loss. A large number of 
testators and sett!ors, however, have not even the consolation of thinking 
they have got perfectly satisfactory trustees in the first instance ; they 
find it impossible to get suitable persons who are willing to act ; and where 
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suitable persons are appointed by a testator, it not unfrequently happens 
that on his death they refuse to act. Losses to trust estates from mis- 
appropriations by trustees, and from breaches of trust, innocent and 
otherwise, are matters of every-day occurrence. 

The disadvantages of the present system have long been deeply and 
widely felt, but nothing has yet been done in England to lessen them. In 
many other countries, especially in the more newly settled countries, where 
the difficulty of finding suitable trustees is naturally greater, some partial 
remedies have been adopted. 

One of these is the payment of trustees. The rule of English law is, 
that a trustee is not entitled to remuneration unless it is expressly given 
to him. There is no rule | ago him from being paid, but he must 
not make any profit out of his trust unless the will or settlement creating 
the trust declares that he may do so. In the United States, however, 
and in most of our colonies, a trustee is paid for his services, whether he 
has stipulated for payment or not. Thus, in New York State, a trustee is 
entitled to a percentage, which is fixed by statute, on the amount of the 
trust property. Ifthe universal payment of trustees were authorised by 
the legislature here, it would have the double effect of rendering it less 
difficult to procure the services of the best men, and of making the work 
be better en It would, however, leave untouched some of the worst 
evils of the present system. 

Another plan, which has been adopted in India and in some other 
countries, is to have an official trustee of private trusts. This plan would 
at least offer the advantage of security to those testators and settlors who 
chose to avail themselves of the services of the official trustee. But it 
would probably be open to the objections of red-tapeism, costliness and 
delay ; and it would certainly be strenuously opposed on the same grounds 
as other proposals for State interference in private affairs, as likely to 
undermine the national habits of self-reliance and independence. There is 
little chance of legislation in this direction at present. 


A third plan is to have State supervision of trusts in the shape of 

periodical audits of the accounts of all trustees by some official, Of t this, 

which is largely adopted on the continent, the same may be said as of the 

_ trustee plan. It would have no chance in England in the present 
ay. 

The only other proposal which has yet been tried towards supplying the 
defects of our present system is that of establishing public companies for 
the express purpose of acting as trustees. Such a company could not 
and ought not to succeed, unless it were so constituted as to inspire the 
_— with confidence. It must have the very best men, men who are 

own to the public, for its managers; its accounts must be regularly 
audited, and the report of the auditors must be published ; and it must 
have a large reserve fund as a security against any accidental loss or mis- 
management. Some of the large and old-established Life Insurance 
Companies are examples, to some extent, of what the management of 
such a trust company ought to be. 


These trust companies have existed for upwards of thirty years in the 
United States, where almost every city has one; they have also 
been established in Australia and New Zealand, at the Cape, and else- 
where. They have proved in almost every case highly successful, 

Such a company could not be established in England with any hope 
of success without some special legislative authority, or else some general 
enactment in favour of companies of the kind. This has been found 
necessary in other countries where these companies have been founded, 
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and it would be equally indispensable here. _ Whether each company 
should obtain its own private act, or whether there should be a general 

ublic act for all, is a question of some practical difficulty. Anyone who 

nows how almost impossible it is to get an opposed public bill through 
both Houses without the support of the Government will readily understand 
that the promoters of the first such company will be inclined to try for a 
private act. And yet there are serious difficulties in the way of obtaining 
a private act. 

A company was registered under the Companies Acts a short 
time ago for the purposes above mentioned, and introduced a bill for a 
private act. This bill had to be withdrawn. Considering, however, the 
great importance of the undertaking, it is believed that another effort in 
the same direction is going to be made this year. It is intended, we hear, 
that two or three companies, acting together, shall each apply for a private 
act on the same lines ; each bill, after conferring the necessary powers on the 
company, will provide for the permanent investment of a large guarantee 
fund, regular publication of accounts, and other matters of importance, 
with the view of increasing the security of those who may entrust their 
property to the company ; for, evidently, to the success and usefulness of 
such an undertaking, the first essential is that it should offer a security as 
nearly perfect as possible. The remuneration of the company will be by 
a percentage on the property entrusted to it, the amount of which per- 
centage will also be fixed by the bill. Some of the foremost men in the 
City of London and in Parliament are warmly in favour of the scheme. 

The proposition will, no doubt, meet with some opposition from 
solicitors. Whether the establishment of companies of the kind here 
advocated would ultimately much injure solicitors as a class may be 
questioned. But even if it would have that effect, that is no reason why 
it should not be done if it is a good thing for the community as a 
whole. There can be no doubt that some alternative to the present system 
of private trusteeships is urgently needed, and England will not much 
longer delay following the example of other countries in providing one. 
This alternative must, it appears to us, be found either by the creation of a 
Government Department for trusts, or by the granting of facilities to 
private associations undertaking trusts. For the reasons indicated above 
we are convinced that the latter is the plan which, in the long run, will be 
the most beneficial to the community. 





NOTICE. 


We have pleasure in announcing that arrangements have 
been made for the following Biographies to appear in this 


Journal, viz. :— 


SIR CHARLES W. SIKES, in July. 

SIR ROBERT N. FOWLER, Bart., on August. 
WILLIAM McKEWAN, Esgq., in September. 
JOSEPH HERBERT TRITTON, Esq., in October. 


Further additions will be notified in due course. 
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RICHARD BIDDULPH MARTIN, Esa. 


HE eldest son of Robert Martin, Banker, of 68, Lombard Street, and 
Mary Anne, daughter of John Biddulph, Esq., of Ledbury, the 
subject of our third sketch, was born in Eaton Square, London, on the 
12th May, 1838. He was first of all educated under the Rev. R. Kilvert, 
at Hardenhuish Rectory, near Chippenham, and afterwards sent to Harrow 
during the head mastership of the Very Rev. Dr. Vaughan, Dean of 
Llandaff and Master. of the Temple, where he had as contemporaries the 
Earl Spencer, Right Hon..G. O. Trevelyan, Right Hon. Edward Stanhope, 
M.P., Sir W. Hart-Dyke, M.P., and other prominent statesmen. In due 
time he went to Exeter College, Oxford ; in 1859 he took his B.A. degree, 
and subsequently proceeded to that of M.A. 

Immediately after leaving college, he was admitted a partner into the 

firm of 

MARTIN & CO., 
one of the oldest banking firms in London, and in which his father was 
then a partner. A few historical notes respecting this house may here 
be of interest. : 

There are, probably, few spots on which a single business has been 
transacted so long uninterruptedly -as on that occupied by the present 68, 
Lombard Street. It has been stated that Matthew Shore, the husband of 
the hapless Jane Shore, dwelt here, but it is not reliable ; but it is certain, 
however, that Sir Thomas Gresham, who founded the Royal Exchange and 
Gresham College, carried on the business here of a goldsmith, and he made 
the 

GRASSHOPPER 
his trade-sign and crest. From the time of Gresham until 1677 a blank 
appears, but at that date we find Duncombe and Kent there, as is shown 
by the list of goldsmiths keeping running cashes in that year, for among 
these are “Charles Duncombe and Richard Kent at the Grasshopper in 
Lombard Street,” and other evidence proves that they had evidently been 
established a few years before that date. In the list of 1677, there now 
exist only two banking firms which have retained their names—Child’s, 
“Richard Blanchard and Child, at the Marygold, in Fleet Street,” and 
Hoare’s, ‘James Hoare, at the Golden Bottle, in Cheapside,” the latter 
firm moving westward at a later period. It is a tradition that James II. 
kept an account at the Grasshopper as well as at Child’s ; and that, when 
after his abdication and flight, 1688, he sent to his bankers for his balance, 
the latter, as good bankers, sent it to him, but the former, as good Whigs 
told him to come and fetch it—probably the account was overdrawn 








488 Richard Biddulph Martin, Esq. 


Duncombe appears to have been at one time the secretary to the Treasury, 
and received the honour of knighthood ; and we find “ Duncombe not 
long since a mean goldsmith, having made a purchase of the late Duke of 
Buckingham’s estate at neere £90,000, and reputed to have neere as much 
in cash "—this estate was called Helmsley, in Yorkshire. In 1688, we 
see no more of Duncombe, but find the name of Richard Smythe, who had 
probably been a partner previously. Smythe’s portrait still hangs in 
Lombard Street, and represents him in a flowing wig and blue silk dress, 
standing under the colonnade of the Royal Exchange. 

In 1700, Symthe took Andrew Stone into partnership, and at the death 
of the former, in 1703, Thomas Martin, who had been a clerk of Smythe’s, 
joined Andrew Stone. It is an interesting fact to record that the gold- 
smiths gave their customers pass-books as early as 1710, as may be seen 
by an advertisement in The Daily Courant of that year, referring to a 
lost “ book of account with Messrs. Stone and Martin.” From that time 
the firm has been mainly conducted by members of the two families until 
1852, when Mr. George Stone, a great-grandson of Andrew Stone, left 
the firm ; and at his death, in 1861, the family in the male line became 
extinct. From the year 1731 the annals of the firm are recorded in 
their books, and exist in an unbroken series, but it appears that a con- 
flagration a short time before had destroyed many curious old books, only a 
few leaves having been kept by some as curiosities. It is to be regretted 
that a few were not spared as records of the way in which the business 
was carried on in former days, though it is remarkable that of those now 
existing there is in many cases no variation in the manner of book- 
keeping from 1731 to the present time. The art of machine-ruling 
appears, however, to be quite a modern one, for the lines in the cash 
columns were ruled by hand in the old books, page by page ; the forms, 
“ballance” and “ profit,’ which occur in the early books are now 
archaic, and there is a quaint entry in 1751, “To Brydges for killing the 
Buggs in the shop, £1 1s,”"—shop was the usual term for office in those 
days. 

In 1794, the Grasshopper was re-built, and a few years ago they took in 
as additional premises the famous old coffee house known as Garraway’s, 
which was established soon after the great tire of London by Thomas 
Garway, in Exchange Alley, a coffee-man. 

In 1864, Mr. R. B. Martin married the daughter of Rear-Admiral Crozier, 
of Freshwater, Isle of Wight. In 1868, he contested East Worcestershire 
for a seat in 

PARLIAMENT, 
in the Liberal interest, in conjunction with the present Lord Lyttleton, but 
was defeated. In 1880 he offered himself to the City of London electors, 
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in company with Alderman Lawrence and Mr. W. Morrison, but he once 
more suffered defeat. Shortly afterwards, however, he was elected M.P. 
for Tewkesbury, for which borough he sat until the close of last session. 
He was one of the Select Committee which sat to consider and arrange the 
“ Bills of Exchange Act,” and he had charge of the Brokers (City of 
London) Act, relieving the brokers of London from the tax most arbitrarily 
levied on them, which he passed successfully. 

Mr. Martin has been one of the most ardent and enthusiastic supporters 
of the ' 

INSTITUTE OF BANKERS, 

of which he was one of the founders, following Sir John Lubbock, Bart., 
in the Presidential Chair, which he most efficiently occupied for two years. 
He represents the Institute in the Council of the London Chamber of 
Commerce. 

He is a Fellow of the Geographical and Anthropological Societies, 
Treasurer of the Statistical Society, &c., dc. 





THE INSTITUTE OF BANKERS. 


Tux annual general meeting of the members of the Institute of Bankers was 
held in the Theatre of the London Institution on the 19th May. Mr. J. Herbert 
Tritton presided, and there was a large attendance, among those present being 
the Right Hon. G. Shaw-Lefevre, M.P., Professer Foxwell, Professor Hudson, 
Mr. R. Biddulph Martin, Sir H. Hay, M.P., Mr. J. Maclean, M.P., Mr. 
Murdoch, M.P., Mr. A. Prevost, and Mr. Moreton Frewer. 

The report of the council stated that the register contained the names of 
1,835 members of various grades. The income for the year from subscriptions 
had been £1,761, and the total income had been £2,189. There had fons 
marked increase in the library during the year. The pe of borrowing 
books continued to be largely availed of by members, both in London and the 
Provinces. The collection of books on banking and kindred subjects was now 
more than an average one, and no opportunity would be lost of adding to it, so 
far as the means at the disposal of the il would allow. The statement 
of assets and liabilities showed a balance in favour of the institution of £1,994, 
an increase on the previous year of nearly £400. ; 

The report was adopted. 

‘After the formal proceedings, Mr. J. R. Giffen read a paper on— 

‘Some Bruwrattic Faruactes.” 


It was not, he said, his intention to reopen the whole controversy between 
mono-metallists and bimetallists, but it seemed to him that there were one or 
two points upon which a great deal of the discussion turned. These points were 
three in number. The first was that before, in his opinion, they could engage in 
the practical discussion as to whether monometallism or the only opponent of 
monometallism now in the field—what was called “international bimetallism ”’ 
—was most advantageous for the world, the imi: question had to be 
discussed whether it came properly within the functions of a Government at all 
to settle such questions as were intended to be settled by international bimetall- 
ism. The second point he proposed to consider was whether in fact the steadi- 
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ness of the ratio between gold and silver for a long period before 1872 was in 
fact always due, as was constantly assumed, to the action of the bimetallic ratio 
established in France. As regarded a certain portion of the period there was no 
question. After 1850 it was universally admitted that France, possessing, in 
fact, silver money which became undervalued, had great influence in arresting 
the fall in the value of gold consequent on the Australian and Californian gold 
discoveries, because the new gold went to France to be exchanged for silver. 
But for at least thirty years before 1850—between 1820 and 1850—he main- 
tained that the circumstances were different, and that the ratio established in 
France had no effect. France was a silver-using country in fact; silver was 
constantly being over-valued in the ratio, and if the tendency had been for 
silver to fall further, the ratio in France could have had no influence to arrest 
the fall. The point was not a very material one, because no one desired that 
circumstances might be such as to make a bimetallic ratio in a single country 
operative for a long period. Still so much stress was laid upon the assumption 
that the ratio did everything, not only after 1850, but between 1820 and 1850, 
that he had thought it most desirable to examine and set out the facts. The 
point might also become important because stress had been laid upon it in 
bimetallic arguments. If it could be shown that so far from the ratio having 
helped to keep silver and gold steady towards each other from 1820 to 1850, 
these metals had remained steady without that help, then the result of the 
argument was rather in favour of monometallism than in favourof bimetallism. 
It was proof of the possibility in certain circumstances, without any country 
being bimetallic at all, for the ratio between gold and silver to remain compara- 
tively steady for many years. The third point that he proposed to discuss was 
the relation of the proposal of international bimetallism, which was suggested 
as an improvement upon our present system of standard money, to the pyre | 
of the general fall of prices. In the course of his remarks, dealing at lengt 
with the three points in question, Mr. Giffen maintained that the management 
of a coinage with the distinct view of artificially keeping a standard stable from 
period to period, either by two standard metals stable with reference to each 
other, or in any other way, was a departure from the free-trade principle which 
the Government ought to follow in all commercial matters. Bimetallism was, 
in fact, protection. He held that even if it could be shown to be probable that 
the maintenance in fact of the ratio of about 15} to one for the whole period 
alleged, was due to the fact that that particular ratio had been legally established 
in France, certain circumstances favouring the operation, yet in point of fact 
the long experience of mankind against the attempt to establish such ratios 
would not thereby be overthrown. If, in point of fact, the ratio between silver 
and gold, of 154 to 1, or thereabouts, was maintained, between 1820 and 1850, 
he contended that the maintenance was in no way due to the bimetallic ratio in 
France ; it was due simply to the fact that for that long period the demand for 
ld and silver throughout the world was of a kind to keep the two at the ratio 
Sectibed. The moment any tendency was shown for gold to become cheaper 
than silver, the circumstances were such that the ratio could become effective, 
and when that tendency was manifested in 1850, it did become effective ; but 
the tendency before 1848 being rather for silver to become cheaper than gold, 
the circumstances were such that the ratio could not be effective at all. Having 
drawn attention to a table he had prepared showing the highest and lowest 
premiums on gold at the beginning of each month in Paris from 1820 to 1847, 
he said he should think it was quite clear from such a state of things that if 
silver in the year 1832, for instance, or 1833, or 1845, had tended still more to 
fall in value, there was nothing in the circumstance of a bimetallic ratio being 
established in France to arrest the fall. The coinage of silver in France in the 
period in question was enormously in excess of the coinage of gold, and that in 
that period France was in no sense of the word a bimetallic country, but a 
silver country, and the tendency being for silver to fall, it was no more ina 
position to arrest the fall of silver than any other silver-using country was. 
Dealing with the last point which he had proposed to examine—bimetallism and 
the fall of prices—he maintained that nothing that could be done by any arrange- 
ment of the ratio between the two metals would, in the nature of things, have 
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any effect whatever in arresting a further fall of prices. What had happened in 
the past would happen again. Even with bimetallism there would have been a 10 
per cent. fall in prices in the last few years. Similar falls must be expected from 
period to period. He attached especial importance to the first point of all—viz., 
the question of the functions of Government—because, in point of fact, Govern- 
ments are totally unequal to the solution of problems which are laid before them 
by those who are in favour of bimetallism. One great danger in coinage matters 
is that Governments may be tempted to include among their other functions the 
management of currencies, whereas the only proper way in which they can 
give attention to the subject is to institute an automatic, unchanging currency, 
which, having once established, they leave alone, their subjects being left abso- 
lutely free to make contracts as they please themselves. The whole of the 
currency mischiets for many years past have arisen from the fact that Govern- 
ments have not let the thing alone. The primary offender in the matter 
perhaps was Germany, which made a mistake in substituting gold for silver as 
the standard money of the country. The mistake was a very natural one to 
make, and no doubt the circumstances were such in Germany that with the 
various moneys it possessed and the bad state into which the coinage had got 
reform was indispensable, A change in the standard is a matter which ought 
to be very carefully considered indeed. More recently a great deal of evil has 
been caused by the unfortunate legislation of the United States. No doubt the 
pressure upon gold would have been more severe than it has been if the United 
States had not passed the Bland Coinage Law. Still, there would have been no 
question of a change in the standard, and people in the United States, accus- 
tomed to regard the standard as unchanging and unchangeable, would have 
been habituated by this time to prices upon a strictly gold basis. Now, a law 
like the Bland Act, which really tampered with the standard, brought the 
whole monetary system of the country into confusion, and that this confusion 
can only be prevented by another catastrophic change, which would have a 
great effect for the moment on the price of silver, and throw the currencies of 
other countries, as well as the currency of the United States, into confusion. 
To some extent Italy has also been an offender in this matter, the resumption 
of specie payments in that country on a gold basis being entirely a work of 
superfluity ; the resumption on a silver basis would have been preferable. A 
bimetallic country, from the nature of the case, must be always prepared for 
great changes in the standard money. Chopping and changing is the law of 
its being. Still, it was quite clear that if France had frankly adopted a silver 
standard many years ago and kept to it, and if other countries had done the 
same, each according to its own wants and necessities, none of the catastrophic 
changes of the last ten or fifteen years would have been necessary or thought of 
at all; gold and silver would in all probability have been more stable with 
reference to each other than they have been, and the currency discussions for 
many years past would have been entirely obviated. One of the main evils, in 
fact, of managed currencies was that an incessant currency discussion of a 
practica] kind was unavoidable; whereas, in order to have all the advantages 
of a good standard, it should become like an ordinance of nature, so that 
practically no changes are ever required. In this last respect at least their own 
metallic currency for the last eighty years had been perfection. England was 
the only great country which had not changed its standard money. 

A long discussion followed, in the course of which 

Mr. Schmidt held that bimetallism was the only safeguard against protection, 
and very little sufficed to keep up the ratio between gold and silver if the 
Government interfered. Bimetallism, however, was not so much concerned in 
bringing back the old ratio of 154 +0 1. What bimetallists wanted was to pre- 
serve the world from the dire calamity that would happen if the silver question 
were not dealt with. 

Mr. William Fowler said he was convinced that people could manage their 
own affairs better by themselves than with the aid of the Government. Having 
spoken of the wonderful progress and prosperity of England under the existing 
standard, he expressed his belief that the fall in prices was attributable to the 
ingenuity of man, and had nothing to do with the currency, and that, if silver 
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were at once put on the basis which bimetallists desired, it would have no pet- 
manent effect. 

Mr. H. R. Grenfell (Bank of England) contended that during the seventy 
years of French bimetallism, the ratio between gold and silver had always been 
steadily maintained. Some time ago a leading article appeared in The Times, 
in which it was said that the arguments and facts of bimetallists on that subject 
had been long disposed of by Dr. Soetbeer. They wrote to Dr. Soetbeer asking 
him if that were so, and they received an answer to the effect that he had not 
been such a fool as to say anything about it. (Laughter.) Monometallists did 
not always distinguish between what was a standard and what was a circulation, 
and he found fault with Mr. Giffen’s treatment of that question. 

Mr. Palgrave asked if the advocates of bimetallism had considered what the 
effect would be of joining our standard with a metal which was constantly 
depreciating. 

Mr. Lionel Cohen, M.P., said that the Government in every country in the 
world had interfered with and regulated the currency. The effect of the present 
= with us was to establish one system in this country and another in our 

argest dependency. 

Mr. Samuel Smith maintained that the bimetallic system of France and the 
Latin Union was the main reason for the fixity of gold and silver for the seventy 
years referred to. Mr. Giffen had left out of sight the question of free mintage, 
and the ratio was nothing without the free mintage. If nothing were done with 
the silver question, prices would fall to one-half of what they were now. He 
believed that if silver were remonetized over a wide area of the world to the old 
ratio there would be, not a fall, but a rise in prices all over Europe of 10 to 20 

r cent. , 

Mr. Shaw-Lefevre, M.P., thought a large portion of the fall in prices was 
attributable to causes other than the appreciation of gold. So far as the fall 
had been brought about by causes other than the appreciation of gold, he 
thought the result was to benefit the community. On the other hand, was the 
fall that had been caused by the appreciation of gold any disadvantage to 
the country ? Debtors were adversely affected, but creditors were benefited ; 
and it was to be remembered that this country was the creditor of the world. 
He po that, on the whole, the country had been benefited by the apprecia- 
tion of gold. 

Mr. Ridsdale said that according to the report of the United States Mint of 

1884 there was not enough gold in existence to pay the national debts of the 
world. He held that it was necessary to supplement one standard with the 
other. 
Professor Marshall (Cambridge) thought that prices were likely to go down. 
He thought we ought to see whether we could not, with no great change, bring 
about something that would in the long run be more productive of good than 
“ee the bimetallists proposed. 

. 8. Montagu, M.P., contended that Mr. Giffen’s onslaught had failed. 
Bimetallists did not want a rise, but stability in the price of silver. Our trade 
was paralyzed on account of the present position of the silver question. 

Mr. Harvey said that if the appreciation of gold were not the chief factor, or 
the overwhelming chief factor, in the fall of prices, it seemed to him that prac- 
tically what bimetallists claimed was protection for silver, and if so, in the 
present state of prices, why not for ~~ and pig iron? If, as Mr. Cohen had 
said, we were in a state of ic, he thought we had better not make up our 
minds, To determine a ratio between gold and silver was, he held, going back 
to the sumptuary laws of the middle ages. Had not the country done all that 
was necessary? There was a free mint in London for gold and in Calcutta fo 
silver, and that arrangement was based on the habits and wants of the people in 
the two places. It seemed to him that Mr. Giffen had practically established 
his case. 

At the invitation of the Chairman, a vote of thanks was to Mr. Giffen. 

Mr. Giffen, in reply, stated that a { many points been raised in the 
discussion, and with the permission of the Institute he would write a reply to 
those points after he had seen them in print. He did think that many gentle- 
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men were inclined to exaggerate very much, as Mr. Smith had done, the extent 
of the evil of the fall of prices, whatever the cause of the fall might be. If it 
were the case that the cause of the fall was very largely the multiplication of the 
number of people and at the same time the multiplication of the efficiency of the 
labour of the people, that implied that there would be more people to bear the 
increase of the burden of debt which was due to the same cause. A good deal 
had been said as to what the effect of a reintroduction of a bimetallic ratio would 
be. That was a point not dealt with in his paper; and he was bound to admit 
that he was not at all clear as to what the effect would be if the Government 
were to reintroduce a bimetallic ratio. If from choice he had to give an opinion 
he should say that even with a universal bimetallic ratio, the same thing would 
happen that had happened in France—that was, that they would not have the 
two metals used concurrently. He believed that the introduction at the present 
time of what was called ‘‘ universal bimetallism’’ would be that every great 
country would in a very few years have silver as the standard money, and that 
gold would everywhere become merchandise in relation to silver, 
The usual votes of thanks concluded the meeting. 





BANK OLERKS’ ORPHANAGE. 


The third Annual Meeting was held on the 11th May, at the London 
Institution, Finsbury Circus. Sir John Lubbock, Bart., M.P., took the chair, 
and was supported by Messrs. Martin Ridley Smith, J. M, Barnes, Wells, 
Baguley, Carter, Commin, Oakley, Reynolds, Tucker, Mackenzie, &c., &c. 
The hon, sec., Mr. J. H. Atkinson, read the notice convening the meeting ; 
the committee’s report and balance-sheet being accepted as read, 

The chairman said that the report, he thought, stated very clearly the events 
of the past year, and he hoped they would be considered satisfactory. All the 
children whose cases fell within the articles of association had been provided 
for by the committee, so that there had been no necessity for any actual election. 
He trusted that the committee might be able to provide for all children who might 
come within their rules, (Hear, hear.) The total number of subscribers amounted 
to 3,300, and they had been able to invest £1,264 in the purchase of Canada 6 
per cent. bonds. He thought therefore that on the whole the institution might 
be described as being very satisfactory. (Hear, hear.) He acknowledged with 
pleasure the receipt of £41 from the ‘‘ Banking World,”’ which was a very 
acceptable addition to the resources of the Orphanage. (Hear, hear.) They were 
happy in having an excellent committee, presided over by his old esteemed 
friend, Mr. J. M. Barnes (Barclay & Co.), and also a very excellent honorary 
secretary. (Applause.) And it was no doubt to their exertions that the success 
of the institution was mainly due, (Applause.) He expressed his personal 
thanks to those gentlemen—a feeling he could see was shared in by all present— 
and contented himself by moving the adoption of the report and balance-sheet, 
(Loud applause.) 2 

Mr. J. M. Barnes seconded the motion and it was unanimously carried. 

Mr. Martin Ridley Smith (Smith, Payne & Co.) had the greatest pleasure in 
moving—‘“ That the following gentlemen be elected vice-presidents of the 
Orphanage, viz.—T. R. Grant, Esq.; F. OC. Jewesbury, Esq. ; Sir. G. R. 
Prescott, Bart. ; and R. Blaney Wade, Esq.” These gentlemen are all well 
known and honoured in the city of London, and it was quite unnecessary for 
him to speak as to their qualifications, They had been selected by the committee, 
and their recommendation alone was in his opinion sufficient to ask for the 
re-election of these gentlemen. (Applause.) 

Mr. Josiah Wells (National Provincial Bank) seconded the motion, which 
was carried unanimously. 

Mr. A. S. Harvey (Glyn & Co.) moved—“ That Messrs, T. W. Hunter 
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(Imperial Bank), C. M. Nesbitt (Louth), G. W. Rush (Cox & Co.), H. Smith 
(London & Westminster Bank), and G. A. Tucker (Union Bank), be re-elected 
members of the general committee. The increase in the subscriptions, and the 
number of recipients shewed that the work was progressing, and the committee 
had to bear the labours of such work. (Applause.) Mr. Baguley (London & 
County Bank) seconded the motion and it was carried unanimously. 

Mr. F. H. White proposed—‘‘ That Mr. T. J. Scott, secretary of the Alliance 
Bank, be elected a member of the general committee,” which was seconded by 
Mr. Morgan (London and Westminster Bank) and carried unanimously. 

Mr. A. F. Buxton (Prescott & Co.) moved—‘‘ That the thanks of the meeting 
be presented to the general committee and the hon. secretary, for their zeal and 
ability in directing the affairs of the institution.’’ The success of any institution 
depended mainly on the committee—hard work and many first-rate qualities 
were essential to its well-being. They should be able to work together, to be 
liberal in spirit, though perhaps the opposite in dealing with the funds, and they 
must be prepared to doa great deal of hard work if they wished to obtain the 
approval of the subscribers. (Hear, hear.) The work of the hon. secretary 
was perhaps harder still. (Hear, hear.) For it was not the sinecure that the 
name implied. In thanking the committee for past favours, they were not 
limited to the past, but they were looking forward to the future also, 
(Laughter and applause.) 

Mr. Coote seconded the motion, which was carried unanimously. 

In reply, Mr. Barnes said it was gratifying to find that the principal gentlemen 
connected with the banking interests shuuld come forward and support them. 
The report was the committee’s speech, and they viewed with much pleasure 
the success of the institution so far. He thanked them for their kindly 
expressions of their confidence. (Applause.) 

Mr. J. H. Atkinson (London and County Bank) returned thanks also. 

Resolutions were passed thanking the auditors for their services, and also to 
the local representatives of the Orphanage. . 

The Chairman, in replying to the hearty vote of thanks accorded him, said that 
it would be always a great pleasure to be connected with the institution, 
although he thought the office of President should circulate and not be made a 
permanent one. Whether as president or otherwise he should always take a 
great interest in its welfare, and it would always be a satisfaction to him that 
he had the honour of being its First President, (Loud applause.) 


REPORT. 


“The general committee have much pleasure in meeting the members and 
subscribers and placing before them the report of their proceedings for the past 
year, and also the duly audited accounts of the Orphanage for the same 

riod. 

** The number of approved candidates seeking for admission during the year 
has been two, and these have been elected by the general committee to the 
benefits of the Orphanage under the powers conferred by the articles. There 
are now supported by the Orphanage eleven children, eight boys and three 
-girls, all of them being the children of those who promised support when the 
Orphanage was first projected, or the children of actual members and sub- 
scribers. Thus, of these two classes, the whole of the children, whose cases 
have been provided for in the articles of association, have succeeded in their 
election. The committee having been enabled to admit all approved candidates, 
the trouble and expense of a contest has, therefore, happily thus far been un- 
necessary. ‘The supporters of the Orphanage have been duly informed of each 
appointment, and a list of the children at present in its charge will be found 
appended to this report. 

‘* The committee have now made arrangements with the lady principals of 
an educational establishment of good standing for the reception of the girls 
maintained by the Orphanage. They have followed in this respect the plan 
adopted with regard to the boys, which has proved so successful in working. 

“ An agreeable feature in connection with the work of the Orphanage is the 
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increase in the number of local representatives, to whom the committee are 
indebted for their valuable and efficient services in extending its usefulness, 

* The committee have again to express their acknowledgments for the receipt 
of £41. 4s. as a contribution to the funds by the readers of The Banking World, 
which is a very acceptable addition to the resources of the age. 

“The aiken ot the committee retiring by rotation are Messrs, Hunter, 
Nesbitt, Rush, Smith and Tucker, who, being eligible, offer themselves for 
re-election, 

“Mr. Richardson, of the Alliance Bank, having retired from the general 
committee, Mr. T. J. Scott, the secretary of that bank, has been provisionally 
elected by ’the committee to fill the vacancy, as provided by the articles, and 
he offers himself for formal election by the members. 

“ Three hundred and eighty-eight subscribers have been enrolled during the 
ear, the number now standing on the books being 3,294. 

e committee again earnestly invite the active co-operation of the bank- 
ths seme in endeavouring to promote and maintain an interest in the 
work of the Orphanage. 

“J. M. Barnes, Chairman, 


“J. H. Arxinson, Hon. Secretary, pro tem.” 


Revenue Account, 31st March, 1886. 
Dr. ° 
Balance brought forward . ‘ 2 i ‘ ‘ . £2,288 9 6 
Subscriptions—Annual members. ° - £77519 0 

Annual subscribers. . eeeae 8 

_ 1,880 18 3 

Income from investments . . : : 
Interest on deposit 
Sundries a 


£4,260 12 6 


Cr. 
Education, apparel, &c. : ; - : . : £553 
Law expenses . ‘ i . . , , ‘ 2 
Printing and stationery : ‘ : ‘ < ? 42 
Current expenses. ‘ : : ; ; : r 55 
Balance carried forward . " 7 : ; 3 ‘ 3,606 


£4,260 
ae 


General Capital Account, 31st March, 1886. 


Pt brought forward . 
Subscriptions —Life ore £26. 4s. ; . life subscribers 
£19, 19s. 


Cr. 
By balance carried forward 


Balance-sheet, 31st March, 1886, 
Dr. 
General capital account. ‘ = F " ‘ i £808 8 9 
Revenue account j . 2 3 6 : ; A 3,606 7 7 


£4,414 16 4 


A 





496 


Cr. 


Notice to Correspondents. 


Investments—£1,000 New South Wales 4 per Cent. . 


500 Queensland 4 per Cent. 
1,000 Victoria 4 per Cent. . 


1,200 Canada 4 per Cent. . . . 
Cash—At bankers, £588. 15s. 5d.; in hand, £2. 3s. 5d. 


£1,038 15 0 
50117 6 
1,018 15 0 
1,264 10 0 
590 18 10 


£4,414 16 4 


We hereby certify that we have compared the above statements with the 
books, vouchers, and securities of the institution, and have found the same to 


be correct, 


6th April, 1886. 


(Signed) 


Joun Brett, 


ParticuLaRs oF THE CASES ALREADY ADMITTED TO THE BENEFITS OF THE 
ORPHANAGE. 





Name. 


Born. 


Father. 


No. of Family. 





. Phillips, Lionel James Albert 


. Reeve, Ernest William... | 


. Reeve, Francis Edgar 
. Evans, Robert Owen 


. Evans, Sarah Augusta 
. Thrapp, Harold Frank 


- Bonner, Henry Longhurst ... 
. Hollands, Cecil Robert 


9. Thrupp, Arthur Evelyn 


10, Smith, Rose Annie ... 


11. Smith, Matilda Alice 








Dec. 2, 1874 
Sept. 5, 1877 
Sept. 30, 1875 
Nov. 26, 1874 
Aug. 6, 1876 
Aug. 11, 1877 
Dec, 8, 1874 
Nov. 6, 1877 


Jan. 18, 1879 
July 29, 1875 


April 9, 1877 


Manager, London and 
| County Bank, Ton- 
| bridge. 
| Clerk, 


London and 
Westminster Bank. 

| Ditto ... eee eee 

| Accountant, National 
Provincial Bank of 
England, Pwllheli. 

Ditto ... sok ee 

Clerk, Messrs. Cox & 
Cc 


0. 

Senior Clerk, National 
Provincial Bank of 
England, Hereford. 

Manager, York City & 
County Bank, Salt- 
burn by the Sea. 

Clerk, Messrs. Cox & 
Cc 


0. 

Clerk, Messrs. Lloyds 
Barnetts and Bosan- 
quets, London. 

Ditto ... pee 








Mother & Nine 
Chil 


Mother & Nine 
Children. 

Ditto. 

Mother and Six 
Children. 


Ditto. 

Mother & Five 
Children. 

Mother & Four 
Children. 


Mother & Two 
Children. 


Mother & Five 
Children. 

Mother & Five 
Children. 


Ditto. 








Hotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, 
Limited, Great Winchester Street, London. 


Waterlow § Sons 


The Editor invites Bank Managers and other correspondents to send him 





their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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BANK CLERKS’ EXHIBITION. 


Tus exhibition of home art work by officers and clerks of the various 
banks in this country has been open for a short time during the month of 
May in the old Council Chamber of the Guildhall, in this city. The Lord 
Mayor kindly attended to open it, and the patronage which has been readily 
extended to it ought to bring up a fair sum for the Bank Orphanage, for 
whose benefit it has been held. Close criticism would be unfair, although 
there were some ancient articles, notably a model which has been done 
to death for nearly twenty years; but there was t merit, and 
some showed considerable talent—we think a few might make a better 
income out of pictures than banking. The gems of the exhibition 
were not many, however. Mr. Chumley’s (Standard of South Africa 

m and ink sketches were all charming ; ‘‘The Piper and Pair o 
Nutcrackers,” after Landseer, exceedingly so. Mr. Gee (National Pro- 
vincial, Peterboro’) showed seven very good pictures of orchids, fruit 
and flowers ; Mr. Gundry (Robarts) exhibited some marvellous portraits 
from life and photographs ; Mr. Richmond (Williams) was very happy in 
a pencil sketch portrait of the late Henry Sykes Thornton, Esq. ; Mr. 
Duncan’s (City) Indian ink picture, “Christmas Time Forty Years Ago,” 
was excellent ; “ Caistor Sands, Great Yarmouth,” by Mr. Ready (Lloyds), 
was very good, but his Heath Scene “ Windy Day ” had the appearance o: 
a prairie on fire, and two or three figures in the picture showed by their 
attitude and the stillness of their clothing that there was not much wind 
about. A portrait of the Secretary of the London and Westminster Bank 
was noticeable as an excellent likeness ; “Lilies on Satin,” by Godfrey 

ondon and Brazilian); ‘Dog’s Head,” by Copland (Mercantile of 

ydney) ; Two scenes in the Eastern Counties, by Bridgman (Oakes) ; 
“Old Bridge, Barcombe,” by Puttick (Hall, Brighton); comic political 
sketches, by Bellis (London and County) ; illuminations, chalk drawin 
cabinets and inlaid work, all added to the success of the exhibition. t 
us hope that when another year returns we shall find that new candidates 
for honours have come into the field, and that the prone earlier closing in 
London on Saturdays may prove of benefit to such aspirants. 

The exhibitors do not appear to have under-estimated the market value 
of their productions. 

One word for the hanging committee. We should like the numbers 
age better in future ; first hang the pictures and number them after- 
wards, 





Banking and Commercial Faw. 


HIGH COURT OF JUSTICE. 
Queen’s Benonw Division.—May 4th, 1886. 
(Before Mr. Baron Huppiestov, sitting without a Jury.) 
NORMAN, TRUSTEE, , RICKETTS AND ANOTHER. 


Tuts was an action which raised, as will be seen, a question of very general 
interest. The plaintiff was trustee of the estate of Madame Philippe, a 
VOL. XLVI. 38 
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London dressmaker, and the action was brought to recover the sum of 
£142, the price of a wedding trousseau supplied to the order of Mrs. 
Ricketts, obi living near Yoxton, in Suffolk. The defence to the action 
was that a cheque had been sent for the money by post, and it was con- 
tended for the defendant that, although the money never reached the 
plaintiff, the circumstances under which it was sent exonerated the defend- 
ant from liability. The material facts were briefly these. Madame Philippe 
appeared to be a dressmaker with a great number of customers, some of 
them living in distant parts of the country, and from whom she had on 
different occasions received payment by cheques sent by post. The bill in 

uestion had been owing some little time, and at the end of March last 

adame Philippe wrote a gee! letter to the defendant, who was then 
at her country house in Suffolk, asking her to favour her with a cheque 
in the course of the week, and in consequence of this letter the defendant 
did within the week write to the plaintiff enclosing in her letter a cheque 
for the full amount. The cheque was an open cheque made payable to order, 
and it was common ground that it was stolen while in the course of trans- 
mission, for the cheque had been cashed by the defendant’s bankers upon a 
forged indorsement. The only question before the Court was, therefore, 
upon which of the innocent parties, the plaintiff or the defendant, the loss 
should fall. Mr. Addison, Q.C., and Mr. M’Connell appeared for the plaintiff ; 


Mr. Lumley Smith, Q.C., and Mr. Percy Gye were for the defendant. At 
the conclusion of the arguments, in which the principal case relied on was 
that of the “Household Fire Insurance Company v. Grant” (4, Echequer 
Division, 206), Mr. Baron Huddleston proceeded to give judgment in favour 
of the defendant. Having expressed his surprise that no case apparently 
existed which was precisely in ey the learned Baron said there could be 


no doubt, ordinarily speaking, that the Post Office must be considered the 
agent of the sender ; but here there was the additional fact that an antece- 
‘dent request had been made by the plaintiff to the defendant that she might 
be favoured by a cheque within the week. What did that mean? If it was 
an invitation to send a cheque by post, then the defendant had done all that 
was required of her, and was not liable. He was trying this case as a jury 
would try it, and, looking not only at the actual facts but at what was the 
ordinary every-day usage, he found that the meaning of the plaintiff's 
letter was a request that she might be sent a onrant by the post as the 
ordinary means of communication, and the Post Office became therefore 
not the exclusive agent of the sender, but the common agent of both 
parties. Judgment therefore must be for the defendant, but the case was 
undoubtedly important, and he would stay execution to allow the plaintiff, 
if = disposed, to take opinion of the Court of Appeal. Judgment accord- 
ingly. 


CHaNncEry Division.—May 8th, 1886. 
(Before VicE-CHANCELLOR Bacon.) 


IN RB THE ENGLISH AND RUSSIAN LOMBARD BANKING COMPANY LIMITED. 


Tus was a petition presented by Mr. F. Bradley, the holder of a dishonoured 
bill of exchange, asking that the company might be wound, up. The 
company was formed for the purpose of carrying on the business of bank- 
ing between England and Russia, and had a nominal capital of £1,000,000, 
divided into 200,000 shares of £5 each. Mr. Pochin appeared for the 
Lars paery The company did not appear. The Vice-Chancellor made the 
usual 





Banking and Commercial Law. 


QueEEN’s BencH Division.—May 18th, 1886. 
(Before Mr. Justice MANIsty, without a jury.) 


CROWDY AND ANOTHER v. WORCESTER CITY AND COUNTY BANK. 


This case had recently occupied the Court for several days and judgment 
was pronounced on this day. His lordship said that the history of the case 
was extraordinary and in some respects unaccountable. In 1861 a deed was 
entered into between, among other persons, the present plaintiffs and Mr. John 
Trotter Thomas, who had previously carried on business in copartnership as 
coal-miners, quarrymen, and ironfounders. The deed specified the shares 
of the several partners, and under it the business was carried on as Trotter 
Thomas and Co., by John Trotter Thomas, as sole managing partner. Matters 
went on so till 1877. In the meantime an action had been brought against 
Trotter Thomas and Co. for trespass by a lady named Locksley, and an 
award was made in her favour for £6,000. In 1876 an action was com- 
menced by Mr. Trotter Thomas against his partners for contribution towards 
this amount. That action came before Vice-Chancellor Bacon, and in 1877 
he made an order that the partnership should be dissolved and an account 
taken between the partners as from 1861. Strange to say no order was 
made for the sale and winding-up of the concern. The next step was an 
appeal to the Court on the question of contribution, but there was no attempt 
to get rid of the decree of dissolution. The Court dismissed the appeal. A 
further appeal was dismissed by the House of Lords in 1880. It had been 
said by Mr. Lockwood, on behalf of the plaintiffs, that these ap pre- 
vented the plaintiffs taking any steps to enforce the order, but his lordshi: 
could not agree to this. The partners were perfectly free, if they desired 
it, to take any further steps either to obtain an account or a winding-up. 
In 1881 they did obtain an order for John Trotter Thomas to bring in an 
account. But, strange to say, they proceeded no further, but allowed the 
matter to slumber till July, 1884, when they obtained an order for a sale. 
Appended to the summons on which that order was applied for was a 
oaeeiehs by which the parties were to be bound, and which set out the assets 
and liabilities of the company. That summons was taken out by Messrs. 
Barnes and Bernard, who had all along been the solicitors for the plaintiffs. 
In that account was put down a debt to the defendant banking company of 
£1,300. Yet the plaintiffs’ case was that they never in any way recognized 
any liability for the account of Trotter Thomas and Co, with the bank. The 
original bank of the firm was the West of England, but it suspended busi- 
ness about the time of the alleged dissolution of } or vem a0 . Its manager 
became the manager of the Ross branch of the defendant tae who took 
over the account of the firm. John Trotter Thomas drew on that account ; 
business was carried on as before. The ners never told the bank of the 
dissolution ; and so matters went on until the judgment was obtained which 
led to this issue, His lordship then referred to an affidavit made by Mr. 
Bernard, the plaintiffs’ solicitor. His lordship observed that Mr. Bernard 
had said that the plaintiffs left the management of everything to him, and 
it appeared that in 1883 Mr, Bernard had gee A instructed Mr. Thomas 
to carry on the business as a going concern. Therefore, even if John Trotter 
Thomas had, without authority, express or implied, been carrying on the 
bnsiness for the benefit of those concerned, ra was a clear adoption of 
his actions by Mr. Bernard in 1883. In a subsequent paragraph of his 
affidavit, Mr. Bernard spoke of accounts rendered by Mr. Thomas to his co- 
partners in 1882. These were balance-sheets which gan in 1876 and went 
down to 1882, and in every one of them the debt due to the bank was 
recognized. The next thing that took place was that in 1885 an order was 
obtained against Trotter Thomas to obtain documents. No steps, however, 

oo* 
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were taken to enforce it. In that state of things in February, 1886, the bank 
— their action against the firm whom they only knew as Trotter Thomas 
and Co.; judgment was obtained by default, execution issued, and the goods 
seized which were now in dispute. His lordship thought that these facts en- 
abled him to come to the conclusion that though the partnership was dissolved 
the partners allowed the concern to go on as though there had been no dis- 
solution. But whether this was or was not a case of a partnership, entitling 
the partners to profits and making them liable to contribute to loss, was really 
immaterial, provided the concern was carried on by Trotter Thomas with the 
consent and for the benefit of the parties concerned. Could there be any 
reasonable doubt that he had done so? His lordship referred to the 
correspondecne which had taken place between the plaintiff Mr. Atherton, on 
the one hand, and Mr. Thomas and the bank on the other ; and remarked that 
the evidence was overwhelming that Mr. Atherton was sanctioning the 
carrying on of the concern. With regard to the Messrs. Crowdy he (the 
learned judge) was quite prepared to hold that having taken no steps to 
put a stop to this carrying on, all the Messrs. Crowdy were liable. There 
was no evidence that the bank knew themas partners; but if dormant part- 
ners left an active partner to carry on a business in circumstances like these 
they would be liable. His lordship then read the correspondence bearing on 
Messrs. Crowdy’s relation with the firm, and remarked that whether there 
was a partnership or not, there was abundance of evidence to show that 
this concern was carried on with Messrs. Crowdy’s consent from the begin- 
ning, and that they subsequently adopted and ratified what was done. His 
lordship therefore gave judgment for the defendants. Mr. Frank Lockwood, 
Q.C., and Mr. R. Vaughan Williams were for the plaintiffs ; and Mr. Gully, 
Q.C., and Mr. Guiry for the defendants. 


SUPREME COURT OF JUDICATURE. 
Court or ApPEAL.—May 24th. 


(Before the Lonp CHancettor, Lorp Esuer, Master of the Rolls, and 
LorpD Justice FRY.) 


COULCHER v. TOPPIN. 


Tus case raised a question under the Bills of Exchange Act, 1882, which 
codified the law on bills of exchange, and one of the points laid down by 
the Lord Chancellor in giving judgment was that it has only codified it, or 
declared it, and has not altered it. The question arose under sec. 49, which 
says that notice of dishonour must be given by or on behalf of the holder 
or an endorser who at the time of giving it is himself liable on the bill, the 
section going on to provide that where notice is so given it inures for the 
benefit of the holder and all endorsers subsequent to the party by whom 
notice is given. In this case plaintiff sued defendant for a debt, and the 
defendant set up as a defence that he had given and endorsed to the plain- 
tiff on account of the debt a bill of exchange, drawn by the defendant on 
and accepted by one Whitehead, and due on the 7th of October, 1883 ; and 
that the plaintiff did not present the bill for payment, and that it was not 
duly presented, and that due notice that it was dishonoured was not given 
to the defendant. The plaintiff replied that notice was waived, and the 
defendant rejoined setting forth a letter of the 5th of October, 1883 (two 
days before the bill was due), from defendant to plaintiff stating that 
Whitehead, the acceptor, was dead, and that the bill would not, he feared, 
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be honoured, but that he had better have recourse to the administrator, who 
might pay ; to which the plaintiff replied that he looked to defendant. In 
fact, the plaintiff was not the holder of the bill at the time the bill became 
due, as he had passed it to his solicitor, Mr. Kimber, in payment of a debt. 
At the trial, before Mr. Baron Huddleston, without a jury, he was asked to 
decide the case on the facts set forth in the pleadings and on a letter of the 
9th of October from the plaintiff’s solicitor to the defendant stating “as 
the bill has been returned, he has instructed us to issue a writ, which with 
copy we send you,” and whick was dated on that day. The learned Baron 
held that, if in this action notice was necessary, it had been waived as 
between the plaintiff and defendant, and so he gave prea for the 
plaintiff. The defendant appealed from that judgment. Mr. Jelf, Q.0. 
(with Mr, Pike), appeared for the defendant in iy Ag of his appeal, con- 
tending that notice of dishonour was necessary to be proved in an action in 
which the bill was set up as a defence, as much as it would be in an action 
on the bill itself, and that as Kimber had given no notice, and was unable 
to sue on the bill, and there had been no waiver to him, the bill was dead, 
and Kimber could not sue the plaintiff to recover the amount for which it 
was given. The enactment in the Bills of Exchange Act, he ur; only 
applied where the notice is given by a party himself liable on the bill, and 
that it was not applicable to a waiver of the notice, even if there had been 
any, as between Toppin and Coulcher, not then the holder. [The Lord 
Chancellor, however, observed that the Act was not intended to alter the 
law, and it had been held long before the Act that the holder of a bill is 
entitled to avail himself of notice of dishonour given by any party to the 
bill, (“Chapman v. Kean,” 3 “ Adolphus and Ellis’s Reports” 193). 
There, said his lordship, the notice was given in the name, not of the then 
holder—who answers to Kimber here—but of the plaintiff, and it was 
objected that the notice ought to have been given by the holder, who at the 
time was not the plaintiff ; but the Court held that “the party entitled, as 
holder, to sue upon the bill may avail himself of notice given in due time 
by any party to it ; that this doctrine has long prevailed in the profes- 
sion, and it must be presumed that it was the practice in the commercial 
world.” There is nothing in the Act, said his lordship, to alter this, and it 
appears from Kimber’s letter of the 9th of October that the bill had already 
been returned, which, it may be inferred, was on the previous day, the 8t! 
which would be in time ; and if so that was itself a notice of dishonour. 
It must be admitted that the case cited is decisive on the point for whic 
it is cited—that is, as to notice (though, as to the matter of fact, it would 
be ground for a new trial); but it is still submitted that the principle does 
not apply as to waiver of notice, which must be a waiver to the person who 
is the holder of the bill at the time it is due. Mr. Tatlock appeared on the 
other side for the plaintiff in support of the judgment in his favour, and 
contended that on the point of waiver, at all events, the learned judge was 
right. The Lord Chancellor, after conferring with his colleagues, proceeded 
to pronounce judgment in favour of the plaintiff. The question, he said, is 
substantially the same as if the action were brought on the bill, for it is 
clear that, although the action is brought for the consideration, if a bill has 
been taken and the liability of the drawer has been discharged, the 
who has taken the bill cannot afterwards sue on the consideration when he 
has ceased to be able to sue upon the bill. So the case must be looked at as 
if the action had been brought upon the bill. Now, the bill fell due on the 
7th of October, and on the 5th a letter was written by the defendant to the 
laintiff to the effect that it would not be paid when due, though he be- 
ieved that it would eventually be paid, and he suggested recourse to the 
administrator of the deceased acceptor, and to that the plaintiff replied that 





502i Anglo-Egyptian Banking Company. 


he must look to the defendant to take up the bil]. In fact, he with 
it to his solicitor, who on the 9th wrote a letter on behalf of the plaintiff 
stating that the bill had been returned and that he was to sue upon it. It 
“was said that at the time the bill was due Kimber was the holder, and had 
given no notice of dishonour, and that, therefore, he was not in a position 
to sue Coulcher on the bill, and that so Coulcher’s debt to him was dis- 
charged, and that, therefore, Coulcher could not now sue Toppin, the defend- 
ant. Certainly notice of dishonour was not in fact given to Toppin on the 
8th, which was the latest day for it; but it was urged that notice had been 
waived by him, and the first question was whether, as between Toppin and 
Coulcher, the notice of dishonour was waived. That depended on the 
letters, and he thought that the notice was waived. The object of notice of 
dishonour was, first, to apprise the party of the dishonour, and next to 
apprise him that he is looked to for payment. It seemed to him that the 
notice was waived when that took place between the parties which was 
equivalent to an intimation by the party entitled to notice that he is aware 
the bill will be dishonoured and that he will ultimately be looked to for 
payment ; and, therefore, he thought that these letters did amount to a 
waiver of the notice. But then it was said that even if, as between Toppin 
and Coulcher, there was a waiver of notice, there was no such waiver as 
between Coulcher and Kimber, and no notice of dishonour as between them. 
He was not satisfied that there was not sufficient notice as between Kimber 
and the defendant, for the return of the bill was a sufficient notice of dis- 
honour, and it appears or may be inferred from Kimber’s letter of the 9th 
of October that there had been a return of the bill on the 8th, which would 
be in time. But, even if that were not so, when a notice is given by a 
ae to the bill who is liable upon it that notice inures to the benefit of the 

older, and he thought that where a notice would inure to the benefit of the 
holder the waiver of the notice would equally inure to his benefit ; and the 
letter of the 5th intimated that the defendant was well aware that the bill 
would not be met when due, and the benefit of that would inure to any 
party to whom the benefit of notice would have inured, Therefore he came 
to the conclusion that, in fact, the notice of dishonour was waived as 
between Toppin and Coulcher, and that being so waived the fact that 
Kimber had not (if he had not) given due notice to Coulcher would not 
have prevented Kimber from suing on the bill, and there was nothing, 
therefore, to prevent Coulcher from suing Toppin, being at the time of the 
action the holder of the bill. The judgment, therefore, was right and 
ought to be affirmed. Lord Esher delivered judgment to the same effect. 
Lord Justice Fry also concurred, observing that the Act of 1882 is only 
a declaration of the existing law and does not alter it. Judgment accord- 
ingly affirmed and appeal dismissed. 





Report of Bank, kec., Meetings. 


ANGLO-EGYPTIAN BANKING COMPANY, LIMITED. 


Report of the directors presented at the thirty-ninth ordinary half-yearly 
general meeting of the company, on Monday, the 24th May, 1886. 

The directors to submit to the shareholders the balance-sheet and profit 
and loss account for the half-year cneral 28th February last. Although the 


period covered by the accounts is gen the more profitable portion of the 
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year’s operations, it must be borne in mind that many causes have operated to 
affect the employment of capital. Depression in trade and indisposition to engage 
in fresh enterprises, have been as keenly felt in Egypt as elsewhere. The large 
amounts of money awaiting investment in Egypt, and held over from the Prey: 
6 

ered, 


ment of the indemnity claims, have also contributed to the disadvantage o: 
Egyptian banks, by increasing the competition for whatever business was off 

to such an extent, that the margin of profit has been much reduced. On the 
other hand, the general condition of t has undoubtedly improved, and gives 
promise of more stability in future. It will be seen in reference to the accounts 
that the cash in hand still remains unusually large, but it may be anticipated 
that the next cotton campaign will probably aheate all unemployed capital. The 
balance standing to the credit of profit and loss account on the 28th February 
last, after providing for bad and doubtful debts, amounts to £62,250. 6s. 1d. 
Out of this sum the directors have resolved to pay an interim dividend for the 
half-year at the rate of 5 per cent. per annum, or 10s. per share, payable on the . 
1st June next, free of income-tax, leaving £22,250. 6s. 1d. to be carried forward to 
next account, As required by the articles of association, one of the directors, 
Mr, E. Masterman, retires by rotation, and, being eligible, offers himself for re- 
election. The auditors, Messrs. Arthur Cooper and G. G. L. Macpherson also 
retire, and, being eligible, offer themselves for re-election, ~ 

By order of the Board, 
WrtuMm Harr, Manager. 


27, Clement’s Lane, Lombard Street, E.C. 
London, 14th May, 1886. 


Balance-sheet, 28th February, 1886. 


Dr. 
Capital—80,000 shares of £20, fully paid . . . . #£1,600,000 
Billspayable . . . “RE: ° ° 514,444 
Current and other accounts ° ; os 978,271 
Liabilities on bills n i &c. i ; 492,950 
Balance of profit pins, ro ...3's ° . ‘ 62,250 





£3,647,915 13 


Cr. 

Current and other accounts . ° . Pe ° - $1,962,167 8 9 
£50,000 consols . ° ° ° ° > ° * ° 50,000 0 0 
Bills receivable in hand ° . ° é ‘ 7 é 218,915 10 11 
Cash at London bankers, at branches, and in transit . 526,890 19 0 
Sundry accounts and investments . . ° . ° 192,198 1 6 
Freehold lands and premises in Egypt and Cyprus . Pe 204,793 12 7 
Liabilities of clients for bills negotiated, &c., as per contra 492,950 0 6 

$8,647,915 13 3 

———— 


‘-. Profit and Loss Account, for the half-year ending 28th February, 1886, 
DAMGUURE § gb TER IS alls Siesta gy shaglrs - £3,014 11 6 
Current expenses in London and at the branches . 20,752 19 3 
Balance to new account . ‘ ‘ é 7 ‘ 62,250 6 1 


£86,017 16 9 
———See 





Cr. 

Balance brought forward from 3lst August, 1885, less 
dividend, 10s. per share, paid 1st December, 1885, 
| Pee poo§, eee et £21,204 3 6 

Profits for the half-year ending 28th February, 1886 . ‘ 64,813 138 4 


£86,017 16 9 
——— 
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We have compared the above balance-sheet with the books and accounts of the 
London office, and the returns from the branches, and certify the same to be 


correct, 
Artuur CooprzR 
Paes Brothers & Co.), | andor 
G. G. L. Macpuerson, 
London, 12th May, 1886. 


COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


Tarety-z1GHTH half-yearly report. 

The annexed balance-sheet and statement of accounts shows a ayo 
expansion of the bank’s business, and will doubtless be as gratifying to 
shareholders as it is to the board of manegenat. The opportunity of nS stably 
using additional capital having presented itself during the half-year, the 

decided to issue the remaining 50,000 shares, in terms of the articles 
of association, at a premium of £2. 10s. per share. The entire allotment was 
promptly taken up, and the authorised ye of £2,000,000 is now fully 
subscribed. The = and loss account shows the following amounts available 
for distribution, viz. :—Net profit for the half-year ended 31st December, 
$57,639. 4s. 1d. ; premium on 50,000 shares at £2. 10s., £125,000 ; balance 
from last half-year, £16,029. 11s. 8d. —£198,668. 15s. 9d. ; which it is ’ proposed 
to apportion as follows :—Dividend at the rate of 12 cent, per annum, 
$37,500 ; reserve fund, making it £360,000, £145,000; ce carried forward, 
£16, 168. 15s. 9¢.—£198,668. 15s. 9d. Since the issue of the last oe 
branch of the bank has been opened in Prahran, and agencies in Hoddle Street, 
llingwood, and at the Yarra Flats. Branches will be opened at Hawthorn 
and North Fitzroy in the course of the Boer resent month. Two of your directors, 
Mr. Alderman Moubray, and Geo. 8. pin, Esq., M.L.A., retire by rotation 
at this one but are eligible for so-chestieal and offer themselves accordingly. 
It will also be necessary to elect two auditors for the year 1886. Of the present 
auditors, Mr. W. H. Tuckett only is eligible for re-election. The transfer 
books will be closed from the 18th instant until after the meeting. 


By order of the Board, 
Henry G. Turner, General Manager, 


Balance-sheet for the half-year ending 31st December, 1885 (including London 
office to 16th November). 
Dr. 


Proprietors’ capital, £600, 000 ; capital received on account 

of new issue of shares, £55, 000; reserve fund, £215,000 ; 

profit and loss account, £198, 668. 15s. 9d. - $£1,068,668 15 9 
Notes in circulation . S ‘ ‘“ r - : 201,708 0 0 
Bills in circulation . ° ° ° ° . ‘ 391,345 9 10 
Balances due to other banks =. 4,034 0 3 
Deposits, 4,778,366. 13s. 10d. ; interest accrued thereon, 

$54,182. 16s. 6d. ; rebate on current bills, £29,937. 5s. Td. 4,862,486 15 11 


£6,528, 2 628,248 1 9 


Cr. 
Coin and bullion and cash at bankers, £552,178. 17s. 10d. ; 
balances due from other banks, oe 6s. 5d. . £649,357 4 3 
Notes of other banks . ‘ ‘ 7 1,494 17 6 
Municipal und other debentures. © Lint. 334,531 5 0 
Bank premises . ° ° 71,512 10 0 
Bills receivable and other advances * 6,471,347 5 0 


£6,528,243 1 9 
ce 
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Profit and Loss Account (including London office to 80th September). 


Salaries id, head office -_ 60 — and oe * £22,875 14 4 
Rent and other charges 5 11,114 3 3 
Bank note tax . ° ° 1,730 10 7 
Balance . .. ‘ 198,668 15 9 
£234,389 3 11 
——El 


Pa ace from last half-year ° £16,029 11 8 
Gross amount of ai less reserves for bad and doubtful 
debts, interest accrued on aan and eel on bills 


current 93,369 12 3 
Premium on 50, 000 shares at £2, a th . H t 125,000 0 0 


£234,389 3 11 


ene to be appropriated as follows :— 


Dividend at rate of 124 per cent. annum . . . £37,500 0 0 
Reserve fund Ay nest it £360,000 - ‘ A A 145,000 0 0 
Balance carried forward to new account ‘ P . ‘ 16,168 15 9 


£198,668 15 9 


Cr. 
Balance of profit and loss £198,668 15 9 


We certify that the above is, in our a a true and correct statement 
of the affairs of the Commercial Bank of Australia, Limited, on the 31st 


, 1886 " 
Ww e ° TUCKETT, * 
J. ©. Luoxp, ’} Auditors. 


Certified before me this 14th day of January, 1886. 
W. Bowen, J.P. 


ENGLISH BANK OF RIO DE JANEIRO, LIMITED. 


Tux directors present to the shareholders the annexed statement of the assets 
and liabilities bf the the bank, and the profit and loss account for the Pete Fn year 
ended 27th February last. The gross profits for the year, after making full 
vision for bad and doubtful debts, amounted to £127,335. 14s. 6d., but the 
tors much regret to report that ‘by’ the robbery of Rs. 248, 084 ~ a by Ignacio 
rae de Gouvéa, the late paying cashier of the branch at Ri de Janeiro, 
they have been reduced to £108,729. 8s. 4d. ; from this soahonry have to be 
deducted rebate of interest on current bills and drafts, and all charges at the 
head office and at the branches in Rio de Janeiro, Pernambuco, Santos and 
Para, leaving a net profit of £61,252. 3s. 1d., which includes a balance of 
£6,066. 188. 10d. brought forward from the previous year. Out of this sum the 
directors, in in accordance with the articles of association, have set apart and added 
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to the reserve fund the sum of £10,000, and they have written off from the 
account of bank premises in Brazil the sum of £1,000, reducing the amount at 
debit of that account to £26,000. A dividend on Lestiend at 8s. per share, 
amounting to £20,000, was paid in December last; and it is now recommended 
that a further dividend of 8s, per share, and a bonus of 2s. per share, payable 
on the lst June next, amounting to £25,000, free of income-tax, be divided, 
making the distribution of profit for the year 18s. per share, which is equal to 
9 per cent. on the paid-up capital of the bank. After providing for the dividend 
on account already paid, and for the payment of the dividend and bonus now 
recommended, there will remain at credit of profit and loss account the sum of 
£5,252, 3s. 1d., which the directors propose should be carried forward. The 
reserve fund now amounts to £190,000. ‘The depreciation in sterling value of 
the capital of the bank employed in Brazil amounted on the 27th February last, 
at the exchange of 18 pence, (the rate then ruling at Rio de Janeiro for bills at 
90 days’ sight on hauien) to £133,333. 6s, 8d. A new branch of the bank was 
opened at Sio Paulo, on the 1st March last, under the management of Mr. 
Arthur Sandes Davison, formerly the accountant of the branch at Santos, 
From this new branch the directors look for satisfactory returns, To fill the 
vacancy on the board caused by the death of their valued colleague, Thomas 
Sellar, Esq., the directors, in virtue of the power conferred upon them by the 
articles of association, have appointed John Alexander Sellar, Esq., a director of 
the bank. The directors report with sincere et the death, early in Januar 

last, of Charles Henry Noble, Esq., who had always deeply in himsel? 
in the prosperity of the bank, and who had been one of its auditors since 1868. 
It will devolve upon the meeting to elect auditors to serve for the next twelve 
months. The lease of the remises, No. 13, St. Helen’s Place, having 
expired and the business of the requiring more accommodation, new premises 
have been taken at 2a, Moorgate Street, E.C., which have been occupied since 5th 
April last. The directors who go out of office on the present occasion are Arthur 
B. White, Esq.,and William Bevan, Esq., who, being eligible, offer themselves 


for re-election. 
Wiis Bevan, Chairman. 
2a, Moorncats Street, Lonpon, E.C., 
18th May, 1886, 


Liabilities and Assets, 27th February, 1886. 


CAPITAL, LIABILITIES, ETC. 


Dr. 
Capital—(Authorised in 50,000 shares of £20 each, with 
power to increase, £1,000,000) ; paid up, £10 per share . £500,000 0 
Liabilities—Amount due on current and deposit accounts, 
£1,032,733. 1s. 3d.; bills payable, other liabilities and 
credit balances, £2,227,388. 15s. 2d. ° . ° . 3,260,121 16 
Reserve fund—As per balance-sheet of 28th February, 
1885, £180,000; add amount now credited, by virtue of 
the articles of association, £10,000 . © ° e . 190,000 0 
Of this sum there is required to make good the ~ ia- 
tion in sterling value of the capital employed in Brazil, 
calculated at the exchange of 18d., the rate ruling at 
Rio de Janeiro for bills at 90 days’ sight on London at 
date of making up the present accounts, £133,333. 68. 8d. ; 
leaving as general reserve the sum of £56,666. 13s. 4d, 
—£190,000. 
Rebate on interest on current bills and drafts. . ‘ 5,990 12 2 
Profit and loss account, as per statement below . ° 30,252 3 1 


£3,986,364 11 8 
RRR RENEE SNE! 





Liabilities on foreign bills negotiated . £84,633 0 4 
———— 
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ASSETS, ETC. 


Cr. 
Cash at bankers and in hand ° ° - ° ° ° £380,376 15 11 
Bills receivable in hand, deposited with the company’s 
bankers andheld by its correspondents, £2,437, 7po0. 2s. 9d. ; 
other assets and debit balances, £1,142,287. 13s... ; 
Bank premises and managers’ residences in Brazil, as per 
balance-sheet of 28th February, 1885, £27,000; hes 
written off, as per profit and loss account, below, £1,000 26,000 0 0 


3,579,987 15 9 





£3,986,364 11 8 


Profit and Loss Account for the year ending 27th February, 1886. 


Dr. 
General charges at head office and branches at Rio de Janeiro, 

Pernambuco, Santos and Para, including directors’ 

remuneration . ‘ ‘ " P ° ° ° - £47,653 11 11 
Rebate of interest on current bills and drafts ‘ > ‘ 5,990 12 
Amount paid as dividend on account for the half-year ended 

3lst August, 1885 . ° ° ° ° ° . . 
Reserve fund—amount transferred by virtue of the articles 

of association . . ‘ . ° ° ° ° ° 
Bank premises and managers’ residences in Brazil, amount 

written-off ° ° « ° . e ‘ se ° 1,000 
Balance carried down . P . . . a ‘ ° 30,252 


20,000 
10,000 


£114,796 


Balance from last account . * ° “ ° ‘ . 
Gross profits in London, Rio de Janeiro, Pernambuco, Santos, 
and Par&, after allowing for interest on deposits and for 
bad debts, &c., £127,335. 14s. 6d. ; deduct loss through 
robbery of cash at Rio de Janeiro, by the paying cashier, 
Ga tse ia) oan ado 4004 ae 


£6,066 18 10 


108,729 8 4 


£114,796 7 2 
Se 
London, 3rd May, 1886. 


Artuur B. Wurrs, Director. 
Cuantes Carrineton, Managing Director. 


‘We have examined the statements of account transmitted from the several 
branches, the correctness of which is certified by local auditors, also the books and 
accounts kept at the head office in London, and find the above balance-sheet and 
profit and loss account correctly drawn up in accordance therewith. We have 
also verified the correctness of the cash at bankers, bills receivable, and securities 
in hand inLondon. The profit at the branches for the past year has been taken at 
the current exchange on the date at which the accounts are closed. The capital 
rn at the branches stands in the accounts at 27d., the par of exchange as 

ore, and it is shewn in the balance-sheet what portion of the reserve 
fund is required to meet the depreciation in sterling value of the said 


capital. ; ¥. 
oun Youne 
Morean Yramay, } Anditors, 
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Dr. PROPOSED APPROPRIATION, 
Dividend of 4 per cent., or 8s. per share, for the half-year 

ended 27th February, 1886 . ° 
Bonus of 1 per cent., or 2s. per share, making with the 

dividend on account already paid, and the dividend now 

recommended, a total distribution for the year of 9 per 

cent., or 18s. per share . ° 6,000 0 0 
Balance carried to profit and loss new account . Oe 6,252 3 1 


£30,252 3 1 


Cr. 
Balance brought down . gi ne he ° £30,252 3 1 


LONDON CHARTERED BANK OF AUSTRALIA. 


Drrecrors’ report presented at the thirty-fourth ordinary = meeting of 
the proprietors, held at the Cannon Street Hotel, Cannon Street, London, on 
19th May, 1886. 

In conformity with the terms of the charter of incorporation and deed of 
settlement, the directors now present their thirty-fourth annual report, accom- 
panied by audited accounts made up to. 3lst December last. The balance of 

rofit and loss now to be dealt with is £58,662. 19s. 3d., out of which the 

irectors recommend that a dividend be declared for the half-year at the rate of 
6 per cent. per annum, free of income-tax, £30,000; that £20,000 be trans- 
ferred to the reserve fund (making £100,000)—£50, 000. That the balance be 
carried forward to next account, £8,662. 19s. 3d. Notwithstanding the adverse 
seasons which have prevailed in the Colonies and the continued epression in 

rices of Australian produce, the court are able to report that the business of the 
= remains sound and continues to be well maintained. Our cable advices 
extending to the 4th instant are satisfactory, and confirm the fall of seasonable 
rains over a wide area of country. The court have with very great regret to 
refer to the loss, by death, of their esteemed colleagues, Mr. Thomas Chapman 
and Mr. Robert Twells Watson. Mr. Robert Rome (late of the firm of Messrs. 
Lorimer, Rome & Co., of Melbourne and Sydney) has been elected provisionally 
to a seat on the Board, in room of Mr. Chapman. Arrangements are pending 
for the appointment of a gentleman of oman colonial experience in lieu of 
Mr. Watson. Under the provisions regulating the retirement of directors by 
rotation, Mr. Thomas Dyer Edwardes and Mr. Jacob Quixano Henriques retire 
from office, but being eligible for re-election offer themselves accordingly. Mr. 
William Botly and Mr. Edwin Waterhouse, the company’s auditors, now also 
go out of office, but being eligible, offer themselves for re-election, 


By order of the court, 


2, Old Broad Street, London, E.C. Joun SuTHERLAND, 
8th May, 1886. Secretary. 


Balance-sheet, 31st December, 1885. 
LIABILITIES, 

Notes in circulation . . > . £214,267 10 0 
Bills payable and other liabilities bi low 4, hs . 602,053 7 3 
Deposits . ° " ‘ » R $ i. - 8,414,847 15 6 
4,230,668 12 9 

Capital paid up, £1,000,000 ; reserve hae £80,000; profit 
and loss, £58,662. 198. 3d. . . - 1,188,662 19 3 





£5,369,331 12 0 





London Chartered Bank of Australia, 


Gold and silver coin and bullion and notes of other banks, 

£514,448. 7s. 1ld.; balances due by other baie 

£65,993. 38. 9d. « $580,441 11 
Investments, bills of exchange, “loans and other assets in 

London . . F 418,075 7 
Bills discounted, loans ‘and other securities in the colonies . 4,180,189 9 
Bank premises and other property - the a 189,414 16 
Open policies and stamps . ° ° ° 1,210 7 


£5,569,331 12 0 
———$————— 
PROFIT AND LOSS ACCOUNT. 


Dr. 
Sixty-third dividend—at 6 per cent. per annum for half- 

year ending 30th June, 1885, paid 1st December, 1885, 

£30,000; reserve fund—amount transferred as at 30th 

June, 1885, £20,000. £50,000 0 0 
Proposed application of balance of profit and loss—sixty- 

fourth dividend, at 6 per cent. per annum for half-year 

ending 31st December, 1885, to be paid Ist June, 1886, 

£30,000; reserve fund—amount to be transferred as at 

3ist December, 1885 (making £100,000), £20,000; 

balance to be carried forward, £8,662. 19s. 3d. . ° 68,662 19 38 


£108,662 19 3 


Cr. 
Balance at 31st December, 1884, as per last annual report . £7,856 14 6 


Balance of profits in London and in the colonies for the 
year ending 31st December, 1885, after deducting current 
ing income-tax, and making provisions for 

bad and dou! pebtna debts . . . . ° . . 100,807 4 10 


£108,662 19 3 
a SE 
C. D. Ross, 
James F, Garrick, 
T. Dyzx Epwarpgs, 
J. R. Enerepvug, 


Directors, 


We have examined the cash balances, bills and securities for investments at 
the London office, and find them in ws tag and have compared the above balance- 
sheet with the books in London and with the certified returns from the 
branches, and find the same to exhibit a true statement of the bank’s affairs. 


Wuuum Bortty : 
Epwin Warexnovse, } Auditors. 
4th May, 1886. 


At the thirty-fourth ordinary general meeting of the shareholders, the Hon. 
J. F. Garrick, O.M.G., who presided, observed that their figures continued 
steadily to advance, and the totals of their balance-sheet were somewhat more 
than £500,000 in excess of those of the previous year. Considering the dry 
season which had prevailed so long in Australia and other adverse circum- 
stances, he thought they would be disposed to agree with him, and it spoke 
well for the resources of the colony and the stability of their Australian friends 
that the Board were able to present the shareholders with such a result. They 
had been able during the year to place the substantial sum of £40,000 to the 
reserve fund, which stood now at £100,000, a sum which was likely to be in- 


creased in keeping with their growing business. Having alluded to the 
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Australian section of the Indian and Colonial Exhibition, he observed that 
Australia was in a good position and ought to be able to hold its own in these 
ever-growing days of competition. He concluded by moving the adoption of 
the report, and the declaration of a dividend for the half-year at the rate of 
6 per cent. perannum. Mr. J. Q. Henriques seconded the motion. Admiral 
Field, M.P., said he hoped that the directors would resist any pressure that 
shareholders might bring on them to increase the dividend until the reserve 
fund had been increased to £200,000. The chairman expressed his satisfaction 
with the remarks of Admiral Field; and in reply to other shareholders he 
stated that inquiries had been made as to “a particular person” through whom 
their reserve fund had suffered, but they had not succeeded in bringing him to 
account. Their reserve fund was invested in consols. He had received that 
day (18th May) the following telegram :—‘‘ General rains have fallen through- 
out New South Wales and Victoria.” The motion was unanimously adopted, 
and resolutions were afterwards passed confirming the appointment as a 
member of the Board of Mr. Robert Rome, and re-electing the retiring 
directors and auditors. : 


NATIONAL BANK OF INDIA, LIMITED. 
THIRTY-SEVENTH report. 

The directors beg to submit the general balance-sheet and profit and loss 
account of the bank for the year ended 31st December last, duly audited. The 
net profit for the year, after making provision for bad and doubtful debts, 
amounts to £38,247. 2s. 2d., which, with the amount brought forward from 
last year, £12,184. 19s. 11d., makes a total of £50,432. 2s. 1d. An ad interim 
dividend at the rate of 5 per cent. per annum, free of income-tax, was paid for 
the half-year ended 30th June last, amounting to £11,631. 5s.; and the 
directors carried to reserve fund £10,000. It is now proposed to make a 
further distribution at the rate of 5 per cent. per annum, free of income- 
tax, which will absorb £11,631. 5s. ; to carry to reserve fund a further sum of 
£10,000 ; carrying forward to next account £7,169. 12s. 1d.—£50,432, 2s. 1d, 
Since the date of their last report the directors have opened a branch of the 
bank at Rangoon. The following directors retire on this occasion, but, being 
eligible, offer themselves for re-election:—John Borradaile, Esq., Sir Stuart 
8. Hogg, R. O. per Esq. It will be necessary to elect auditors. Messrs. 
Francis Cooper and William Stansfield, the retiring auditors, offer themselves 
for re-election. 


Rost. Campsgit, General Manager. 
London, 30th March, 1886. 


General Balance-sheet for the year ended 31st December, 1885. 
Dr. 
LIABILITIES. 

Capital, consisting of 37,320 shares of £25 each, with £12. 10s. 
aes £466,500 ; less 100 shares of £25 each, originally 
subscribed for, but not taken up, £1,260 ‘ 

Reserve fund . ° ° ° . * . ° ° 

Amount due on current and fixed deposit and other accounts 

Bills payable. . . . . ° ° e ¥ 

Profit and loss account, as under : i . 


£465,250 





$3,965,554 4 


. ivable, re-discoun £1,806,018. 5s. 3d., of which to this date 
Liability on bills rece * io0s,e08. Be dd ave run off. basset 2 





National Bank of India. 


om on hand and at bankers, £662,337. 4s. 11d. ; bullion 

on hand and in transit, £173,284. Qs. 5d. ° $835,621 12 
Indian Government rupee securities . ‘ 268,149 10 0 
Indian Government sterling loans and guaranteed 

debentures . é 76,450 0 0 
House property and furniture. . . . ° . 41,822 4 2 
Bills of exchange - 2,020,068 11 11 
Loans on Government securities merchandise ‘and ‘other 

accounts . . é . ° a é 783,442 6 4 





£3,965,654 4 9 
es 


Profit and Loss Account for the year ended 31st December, 1885. 


Dr. 
Dividend at rate of 5 per cent. per annum, for the half-year 
ended 30th June, 1885 . £11,631 6 
Amount carried to reserve fund, for half-year ended 30th 
June, 1885 : 10,000 0 
of management at ‘head ‘office and branches for the 
— ear ended 3lst December, 1885 . 44,776 17 
we . . . . ‘ ‘ ° 28,800 17 


£95,208 19 


Balence at 31st December, 1884 . . . £33,816 4 11 
Deduct—Dividend at the rate of 5 per cent. per annum, for 

the half-year ended 3lst December, 1884, £11,631. 5s. ; 

amount carried to reserve fund ‘for the helf- vear ended 

31st December, 1884, £10,000 ° ° ° ° ° 21,631 5 0 


Balance brought forward . ; 12,184 19 11 


Gross profits for the year ended 31st oe 1885, eens 
providing for all bad and doubtful debts . . 83,023 19 6 


£95,208 19 6 


Rost. Campsett, General Manager. 


R. H. Bannister, Sub-Manager and Accountant. 


R. O. Campsett, 
R. P. Harrison, | incor 
Davip Rem, 


We have compared the above balance-sheet with the books and vouchers kept 
in London, and the certified returns from the branches, and find the same in 
accordance therewith. 

Francis Coorzr (Cooper Brothers & Co.), 
Wu. STansri1zip, 


London, 26th March, 1886, 


Auditors, 
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NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 


Firry-Turrp annual report, 13th May, 1886. The net fits for the 
1885, after making ample provision for all bad and donb debts and rebate 
of discount on current bills, amount to £416,554. 7s. 10d. The directors 
recommend the payment, in J uly next, of a bonus ‘of 6 per cent. (free of income- 
tax), making the distribution for the year 19 per cent., and leaving a balance 
of £35,678. 6s. at the credit of profit and loss account, viz. :—Undivided profits 
31st December, 1884, £42,348. 18s. 2d. ; net profits for 1885, £416,554. 7s. fod.— 
£458,903. 68. Dividend of 4 per cent. paid July, 1885, £89, 100; dividend 
of 4 per cent. paid January, 1886, £89,100 ; bonus of 5 per cent. paid January, 
1886, £111,375; bonus of 6 per cent. payable in July, 1886, £133,650— 
£423, 225—£35, 678. 6s. A tonne of the bank was established in South Audley 
Street, Mayfair, i in December last, and suitable premises in Aldersgate Street 
have been secured, where a branch will be opened as soon as the uisite 
alterations are completed. The lamented deaths of the Hon. E. T. Yorke 
(which was announced at the last annual meeting) and of Sir. J. S. D. Scott, 
Bart., have caused two vacancies in the direction, for which the following duly 
qualified proprietors are candidates, viz.:—Claude Villiers Emilius Bayley, 
of 14, Hyde Park Street, Esquire; and Maurice Otho Fitzgerald, of 11, 
Old Broad Street, Esquire. The directors retiri by rotation are—The 
Most Hon. the Marquis of Ailesbury, Henry Paull, , and Richard Blaney 
Wade, Esq., all of whom, being eligible, offer themselves for re-election, In 
conformity with the Act of Parliament, the shareholders are required to 
elect the auditors and fix their remuneration. Mr. Edwin Waterhouse (of 
Messrs. Price, Waterhouse & Co.), and Mr, Roderick Mackay (of Messrs, 
Mackay, & Oo.), the retiring auditors, offer themselves for re-election. 


Balance-sheet, 31st December, 1885. 


~ LIABILITIES, 
Paid-up capital, 40,000 shares, of £75 each, £10. 10s. paid £420,000 
150,625 shares of £60 each, £12 paid . . - 1,807,500 


£2,227,500 

Reserve fund . ' ‘ - 1,415,000 

Amount due by bank on deposits, &e. . ‘ ‘ - $3,418,705 

Acceptances covered by cash or securities " . 382,347 
Profit and loss account—Balance from year 1884, 
£42,348. 188. 2d.; net profits for year 18865, 
£416,554. 7s. 10d. — £458, 903. 68. ; less dividend paid 

July, 1885, £89,100. . . e . . ° 369,803 6 0 


swNpoo oo 





£37,813,356 5 9 


ASSETS. 
Cr. 
Cash at Bank of England and at -_ on and branches £2,664,742 
Call and short notice ‘ ‘ is 3,245,000 


£5,909,742 





Investments—English Government securities, £6,321,597, 
12s. 8d.; Indian and Colonial Government, railwa: ay 
debenture, and other securities, £4,742,862 ls. . - 11,064,459 





Carried forward , - £16,974,201: 19 
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Brought forward - $16,974,201 19 2 
Bills discounted, loans, &c. ° : ‘ ® - 20,233,368 1 0 
Banking premises in London and country . * 605,796 5 7 


$37,813,356 5 9 





D. Macvonatp, 
Rost. Wieram, 


T. G. Rosson . 
F. Ouvromwano, } Joint General Managers, 


We beg to report that we have ascertained the correctness of the cash 
balances, and of the money at call and short notice as entered in the above 
balance-sheet, and have inspected the securities representing the investments 
of the bank, and found theminorder. We have also examined the balance-sheet 
in detail with the books at the head office and with the certified returns from 
each branch, and in our opinion such balance-sheet is properly drawn up 80 as to 
exhibit a true and correct view of the state of the affairs as shown by such 
books and returns. Epwin WatTERHOUSE, } Avditors 

Rop. Mackay, . 


Mr. Richard Blaney Wadepresided at the general meeting of shareholders, and,in 
moving the adoption of the report, stated that they proposed to pay next July a 
bonus of 6 percent., which would make a total return for last year of 19 per cent, 
on the-paid up capital of the bank. Compared with the previous year that was 
a reduction of 1 per cent., but the cause for that was not far to seek. The value 
of money had ruled extremely low in the past year, and, indeed, at times they 
had had great difficulty in employing money in investments of a temporary 
character. That had seriously affected their profits. Their ordi banking 
business had left them little, if anything, to complain of. No doubt in certain 
districts the volume of business transacted showed some decrease, but that had 
been made up to a considerable extent by the ordi increase of their business 
—an increase which, he was glad to say, even in these times, continued very 
steady. They pro to carry forward, to begin the present year with, £35,678, 
which was not too large a sum, he thought they would agree, when they had regard 
to the times they were passing through, and the continued commercial stagnation. 
He pe that no sudden recovery could be expected from the existing state of 
things. ing to the accounts, he stated that their paid-up capital had 
by £23,750, which represented the last call on the new issues of capital. Their 
reserve fund remained at £1,415,000, the whole of which was invested in British 
Government securities. The amount due by the bank on deposits, &c., now 
reached £33,418,705, being an increase of £529,333, On the other side of the 
account, their cash at the of England showed an increase of £124,650, and 
the money at call and short notice exhibited a decrease of £56,000. Their invest- 
ments in English Government securities showed an increase of £203,444, and in 
Indian and colonial, railway debenture, and other securities there was an increase 
of £16,580. Altogether, therefore, their investments exhibited an increase of 
£369,264. Bills discounted, loans, &c., stood at £20,233,358, being an increase 
of £54,298. In the item of bank premises there was a reduction of £10,000 
owing to the sale of their old business premisesin Leeds. The total of the balance. 
sheet was £37,813,356; and it was, he thought, impossible to read these figures— 
which showed the position and great strength of the bank—without offering their 
thanks to their general managers and their able representatives, bothin London 
and the country. He then referred with regret to the death since their last 
meeting of Sir Sibbald Scott, who had been a director of the bank for thirty years, 
and who, during that period, had devoted his best energies to promoting the 
welfare of the institution. Mr. Henry Pauli seconded the motion, In answer 
to Mr. Reeves, the chairman stated, with regard to the Cardiff Savings Bank, 
that it had been their custom for some to allow their officers to take a 

ition such as that which was held by Mr. Marshall, one of their cashiers, who 

fad acted as auditor for the Savings Bank. They had pro to make an advance 

of 10s. in the pound as regarded the deposits in the iff Savings Bank. The 
VoL. XLVI. 39 
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was adopted, the retiring directors and auditors were re-elected, and to 

fill the vacancies at the Board caused by the deaths of the Hon. E. T. Yorke 
ope | at the last annual meeting), and of Sir S. Scott, Messrs. C. V. E. 
yley and Mr. O. Fitzgerald were appointed, The proceedings closed with a 
vote of thanks to the general managers, provincial managers, staff, and 


ates 
— 
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To the Editor of the “ Bankers’ Magazine.” 


S1z,—It is pretty well known to all your readers that our National Debt 
dates no further back than the reign of William II]. ; but it does not at 
all follow, as Macaulay observes, “The art of getting the State into 
debt was the invention of that nage gl King John had a peculiar wa 
of raising loans, not at all approved of by Isaac of York and his Jewis 
Brethren ; Edward I. seized upon the plate of great value belonging to the 
various churches and monasteries ; but if the fact of borrowing dates 
from a period of antiquity, what the Revolution introduced was the 
practice of arn tener | paying the sums borrowed. Skilled in the banking 
and commercial craft of his own country, William raised loans upon 
something like sound principles, and under the name of long and short 
annuities, tontines, &c., he filled his coffers without defrauding the 


people. 
Your readers will not require to be told how this debt, which William 


III. left at £16,000,000 sterling, had at the accession of William IV. 
reached the enormous amount of £800,000,000, the yearly charge on 
which for interest was double the amount of the original debt of the 
country. The fatal necessities of war had caused this aggravation of our 
expenditure ; for in one single year, that of 1814, in which our greatest efforts 
inst Napoleon had been made, no less than £93,000,000 were thus 
ded to the funded debt of the nee In the two following years an 
equally gigantic amount was added. ring the early years of national 
loans 6 per cent. was the legal rate of interest, although in fact, much 
more was frequently given. During the reigns of Anne and George L., it 
was the custom for the Government needing a loan of £10,000,000 to issue 
stock to the lenders for £13,000,000 as an inducement for them to provide 
the money. In the year 1796, £18,000,000 sterling were subscribed in 
London by way of loan, in sixteen hours, to enable the Government to 
osecute the war with all energy with France. The payment of the 
ividends or interest on the stock constituting the funded debt of this 
country has been entrusted to the Bank of England since the year 1717, 
and the bank transacts the Government business for a fixed annual sum. 
Previous to the middle of the last century the funds stood at the highest 
point at which they were ever known, viz., 107 ; and between that period 
and the oo of the French Reyolution in 1789, they ranged from 
par to 47, that being the zero of prices touched by Consols in the month 
of January, 1798. history of our British Funds shews that their falls 
have always been more sudden and of greater extent than their recoveries, 
and the test improvement in the funds was on the conclusion of the 
peace of Amiens, when they rose 10 per cent. ; whereas, when hostilities 
recommenced in 1803, they fell 174 in one month. The effects produced on 
change by different public events are certainly of great interest ; the first 
outbreak of the French Revolution dep the funds 2 per cent., the 
war with Russia in 1807 sent them down 2 per cent., the landing of 
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Napoleon from Elba caused a decline of 8 per cent, and the refusal of 

William IV. to dine with the Lord Mayor in 1830 sent them down 7 per 

= ; whilst, on the other hand, the battle of Waterloo raised them only 
r cent, 

Ha had the honour of negotiating the first foreign loan in this 
country, for in the year 1706 £500,000. was raised in nge Alley at 
8 per cent., secured on the Silesian revenues, The example once set, and 
the influence of British gold felt throughout the Continent, other nations 
were not tardy in availing themselves of our surplus capital. Our t 
wealth, ‘accumulated from trade and manufactures then so gigantic as 
compared with other countries, the dazzling riches poured in from our 
Indian possessions offered a tempting prize to people having no such 
resource within themselves. The first French 2 was’ negotiated in 
1815, to aid the restored Bourbons; in 1825, Denmark took about 
£3,000,000 ; Portugal, £2,000,000; Greece the same, and Russia about 
£3,500,000. These amounts are, however, the merest trifles to the sums 
abstracted from our credulous countrymen by the States of the New 
World. Passing over Pennsylvanian Bonds and Pennsylvanian repudia- 
tion, we cannot help remarking upon the marvellous capacity for loans 
on the part of the more Southern States. As the rivers, the mountains, 
the animals, the foliage of these countries of America are gigantic, so 
nature appears to have endowed their constitution with an enormous 
swallow for British Capital, and how much of the enormous sums lent will 
yield any permanent interest is a problem we should not like to hazard 
a conjecture upon. The principal will be repaid about the same time the 
Sea Serpent is caught, or when the Flying Dutchman succeeds in pea 
his letter-bag brought home. SEN 


Sir,—Regarding the letter signed “On-Looker” in your last issue, I can 
fully endorse the statements of the paucity of banking accommodation for 
so large a town, except in the city, where it seems to be overdone. That 
the Scotch banks should have come south, I presume, is'in accordance with 
tradition as to Scotchmen; but it can only be for the purpose of com- 
petition with the existing banks in the city (already more than sufficient in 
number) for all legitimate banking purposes, including all finance and 
Stock Exchange transactions. Beyond this, what may be called the 
mielstrom of banking, accommodation is but sparsely given in the 
suburbs ; and I have passed through large districts of active business 
without the usual bank appearing to which I, as an old Colonial, have 
been accustomed. All our townships, large or small, have their banks ; 
and it seems to me that “‘On-Looker” certainly has common sense on his 
side, judging at least from the experience of An OLD CoLonist. 


Srr,—A draft with B/L attached is received by a bank here for 
collection on Dublin, and it is forwarded to their agents there, who give 
up all the documents against a eheque which is afterwards dishonoured. 
Ultimately the documents are recovered, but, meanwhile, the _ have 
been obtained by means of the temporary possession of the (L. The 
drawer of the draft, on ascertaining the facts, is advised by his solicitor to 
gue the Cardiff bank as being primarily liable, although they have done 
nothing but pass the documents on, and it is positively asserted that this 
is good law, and can be successfully maintained, , 

A good case surely lies against the Dublin bank who “a 

o* 
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documents, but it does not seem reasonable that the intermediary should 
suffer except in case of default by the other. 
Will you kindly give me your opinion? H. H. (Cardiff.) 


[The Dublin bank is liable to the Cardiff bank, but there is no privity 
of contract between the drawer of the draft and the Dublin bank. We 
resume the drawer employed the Cardiff bank, and therefore that bank is 
iable to him unless they merely undertook to forward to the Dublin bank 
as agents for the drawer, and then perhaps the Dublin bank may be liable 
to the drawer direct. It is rather a difficult question —Ep. B. M.] 


Baba you kindly favour me with your opinion on the following 
case 

A country bank draws a draft on its London agent at ten days in favour 
of Jones, Jones loses it, and, on discovering his loss, intimates the same to 
the drawers, who stop a gerne of the draft. The finder endorses it as 
drawn and forwards it for acceptance, which acceptance he receives in 
course. He then negociates it in payment of account. The accepted draft 
is, at maturity, Lp vgen for payment, bearing—say five endorsements. 

Query. Could the last holder compel the London agents to honour their 
acceptance, notwithstanding the first endorsement being a forgery, payment 
of the draft being stopped by the drawers ? 

Further, is there any limit of time after which a bill can be refused pay- 
ment by the acceptors ? 

Apologizing for the length of my letter, ENQUIRER. 


first endorsement being a forgery confers no title, and payment 
cannot be enforced by subsequent holders. The limit of time after which 
an acceptor ceases to be liable is six years,—Ep. B, M.] 


Sin,—A cheque is presented for encashment drawn as follows; Pay 
A. B. Clark or order Ten pounds—signed A. B. Clark. The endorsement is 
not in the same handwriting as the drawer’s signature. Would the banker 
be justified in refusing payment ? “ CasHIER.” 


[No. If there were extraordi or suspicious circumstances in con- 
nection, he would be, however, perfectly justified in asking questions, or 
requiring confirmation before payment.—Ep, B. M.] 


Srr,—I should be obliged if you would kindly answer in your next 
issue the following enquiries :—(1.) How long after maturity is it customary 
for bankers to pay acceptances ? and (2) without special instructions, is a 
, banker bound to pay an overdue bill on presentation across his counter, the 
acceptor having sufficient funds in his hands to meet the demand ? 


A SuBscRIBER FoR THIRTY YEARS. 
[1. There is no limit, 2, Yes—Ep. B. M.] 


Sin.—How would you deal with a cheque made payable to “X. Y, Z. 
or order” and endorsed “Joun Samira” (who is not the drawer of cheque). 
If same should be paid, please say upon what ground, GC 


[We should return it as “ Irregularly drawn,”—Ep, B. M.] 
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Due Date Tables. By Henry Bett and Jonn Montaomery, Junr. 
(Waterlow & Sons Limited, London.) 
THESE tables have been compiled to assist the banker and merchant’s 
clerk in calculating the dates of maturity of bills of exchange. Practice 
generally makes perfect, but it requires great care, however experienced, 
to avoid errors in these calculations, and many will be’ glad to have a 
reliable guide at hand. It is published in a very convenient ferm, the 
_— is particularly bold and clear, readily catching the eye.—Ep, 


Theory and Practice of Banking. Vol. Il. By H. D. Maozgop, M.A,, 
Barrister-at-Law. (Longmans, Green & Co., London.) 

Tuts is the fourth edition of a work which has already met with much 
eee from the banking world. The histurical portion, which embraces 
banking from the renewal of the Bank Charter in 1800, is peculiarly 
interesting, and includes the rise and progress of Scotch banking, and joint 
stock banking in England. The currency question and its theories are 
fully entered into, and some valuable hints are given in practical banking. 
His reference to parallel cases, and decisions on the law of credit and bills, 
are, however, not quite so serviceable, so many old and ancient ones being 
quoted ranging over sixty or seventy years back, and the customs of the 
present day must in many instances make a difference. At page 513, 
section 86, in explaining the law as to endorsements on cheques, reference 
is given to 16 & 17 Vict. (1852), c. 52, s. 19, which we found to be an Act 
relating to the construction of a new street from Spitalfields to Shoreditch. 
C. 59 is evidently the correct one ; but it is unfortunate that the first one 
to which we specially referred should be found incorrect.—Ep, B. M. 


The One Pound How in ne of Banking in ee 
and its adaptability to y Witit1am Granam, (Simpki 
Marshall & Co., London.) 

Tus work is divided into two sections, the first giving various leading 

events in the banking history of Scotland in so as they have been 

affected by small "eal and the second attempts to prove the adaptability 


of small notes to England, shewing the reasons for the national antipathy 
to suchacurrency. There are also a few pages on the law of paper currency, 
the note exchange system of Scotland, and the manufacture of bank notes. 
The book also contains some very good photo-lithographs of old Scotch 
notes, and an excellent fac-simile of Cruikshank’s famous “ Bank Restriction 
Note,’’ signed J. Ketch, illustrating men and women on the gallows, which 
no doubt helped to stop the old practice of hanging for forgeries of bank 
notes. It is throughout very readable, and contains a mass of useful 
information.—Ep. B. M. 


a 


Hotes of the ‘Bast Wlonth. 


Tux Bank of Bombay has raised its minimum rate of discount from 7 to 8 per 
cent. 





The International Bank of London Limited have removed to Winchéster 
House, 50, Old Broad-Street, E.0. : Vinche 
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Mr. Philip F. Proctor has been appointed accountant to the Colonial Bank, 
London, vice Mr. G. F. White, retired. 


The business of Messrs. Codd & Co., army agents, 35, Craven Street, Strand, 
has been transferred to Messrs. Cocks, Biddulph & Co., bankers, i 
Cross. . 


Lloyds Barnetts and Bosanquets Bank Limited have ed a branch at 
42, Denbigh Street, Pimlico, under the management of Mr. Arthur J. W. 
.Circuitt. 


At the half-yearly meeting of the Federal Bank of Australia Limited, held 
-at Melbourne, a dividend at the rate of 8 per cent. per annum was declared, 
$20,000 added to the reserve fund, and £1,000 carried to next account. 


The annual general meeting of the proprietors of the National Bank of 
Australasia has been held in Melbourne, and a dividend of 124 per cent. and a 
bonus of 2} per cent. were declared, making a total of 15 per cent. per annum, 
£18,400 being carried forward. 


At a meeting of the board of directors of the English Bank of the River Plate 
Limited, held on the 24th May, an interim dividend was declared at the rate 
of 6 per cent. per annum for the half-year ending March 3ist last, free of 
income-tax, payable on June 7th. 


The available profits of the London Chartered Bank of Australia for the half- 
year ended the 3ist of December amounted to £58,663, out of which the directors 
recommend a dividend at the rate of 6 per cent. per annum and an addition to 
the reserve fund of £20,000 (making £100,000), a balance of £8,663 being 
carried forward. 


Tenders for £6,000,000 India Three per Cent. Stock were received at the Bank 
of England. The applications amounted to £15,790,000, at prices varying from 
£88. 10s. to £86 (the minimum). Tenders at £87. 1s. received about 99 per 
cent. of the amount applied for, those above that price being allotted in full. 
The average price obtained for the stock was £87. 4s. 2d. 


The liquidators of the late Gloucestershire Banking Company have completed 
their task, and allotted the shareholders in the old concern the number of shares 
to which they are entitled in the new. The present value of a share in the 
Capital and Counties, with which the Gloucestershire Bank was recently 
amalgamated, is taken at £34. On this basis seven Gloucestershire shares are 
surrendered for ninein the amalgamated bank. ‘The shares issued by the Capital 
and Counties Bank to absorb the Gloucestershire amounted to 25,662. 


The Chancellor of the Exchequer stated in Parliament with regard to the 
communications which had been recently addressed by the Financial Secretary 
in India to the Treasury in reference to the depreciation of silver in that 
country, that he hoped shortly, if the Government of India consented, to lay 
copies of the correspondence on the table. He also informed the house, in reply 
an enquiry, ee 4 bon 9 yet ot to announce any definite conclusion as to 

reinstatement e i the vountry at its proper value, and for 
deterioration estimated by 


meeting its a late Chancellor in 1884 at £500,000. 
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Mr. John W. Lyall, manager of the branch of the Commercial Bank at 
Yankalilla, was charged at the Adelaide police bourt, on March 30th, with 
having fraudulently and feloniously embezzled the sum of £1,245 belongi 
to the bank. The case for the prosecution is that the bank was not rob 
on March 6th in the way described by Mr. and Mrs. Lyall, but that the story 
of the burglary and the circumstances attending it were concocted with the 
view of shielding Mr. Lyall from the consequences of his having embezzled 
the money in the past. The defendant reserved his defence, and was com- 
mitted for trial, bail being granted—himself in £1,000 and two sureties of 
£1,000 each. 


A return has just been presented to the House of Commons showing the 
amount of silver coined in England in each year from 1873 to 1885 inclusive, 
and the average prices paid by the Mint for the silver so converted into coin. 
The amount coined has varied considerably, the smallest being that coined in 1882, 
which was £209,880, and the largest that coined in 1883, which was £1,274,328. 
Of course, account must be taken of the price in making use of the figures as 
evidence of the quantity of silver put in circulation. The sum of £720,918, at 
48 9-16d. per ounce, coined in 1885, represents rather under 3,567,408 ounces, 
while the sum of £761,508, at 524d. per ounce, coined in 1880, represents a 
little under 3,514,580 ounces. 


A case of some interest was heard at Gloucester County Court, before ey 
Jones. The Capital and Counties Bank brought an action against F. 
Greenslade to recover £6. 11s. 9d., balance of account and 7s. 6d. interest. The 
question was whether commission at the rate of 1-16th which had been 
by the bank was admissible. The evidence for the plaintiffs was that defendant 
opened a credit account at the bank, no agreement being made as to terms. 
e account was several times overdrawn, and the 1-16th was charged on the 
turnover in the usual manner. It was contended that the was unreason- 
able and unjustifiable, but the Judge held that it was a remuneration 
for the bank's services to a customer. 


The defaulting manager of the Sydney branch of the Bank of New Zealand, 
E. R. Holt, was arrested at Brisbane on the 5th May. He had assumed the 
disguise of a priest, and managed to get into Queensland from New South 
Wales overland. First of all, it appears, he went north, but returning by sea 
was arrested on landing. The police in some way had received intelligence of 
his probable arrival, and were on the look out for him. He said upon his arrest 
that he was coming back to Sydney. We are informed that the total amount of 
defaications affecting the bank does not exceed £10,000. It has been re 
that customers’ securities to the value of £100,000 were also abstracted, but the 
actual loss and on whom it will fall are not known. 


The Melbourne Argus of April 8th states that the New South Wales Treasurer 
made his financial statement on April 6th. The Government propose to levy on 
lands, with certain exemptions, for every 20s. of unimproved capital value ex- 
ceeding £1,000, $d. in the pound; also, on incomes exceeding £300, 
pound, from which they expected from £400,000 to £500,000. 
tion they therefore ex £683,000, giving at the end of the year a 
£499,692, reducing the deficiency to £869,000, which would be wiped 
another year. The new loan might be postponed till the 
fresh taxation was approved. There were sufficient funds in 
engagements up to the beginning of next year, and the credit 
would be fully maintained. A newand enlarged tariff has 
New South Wales Legislative Assembly. 
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The London Gazette of the 7th May publishes the following :—By the Queen. 
A Proclamation. For a Bank Holiday. Victoria R.—We, taking into our 
consideration that it is desirable that Wednesday, the twelfth day of May 
instant, should be observed as a holiday in the city of Liverpool, have thought 
fit, by and with the advice of our Privy Council, and in pursuance of the 
rovisions of “ The Bank Holidays Act, 1871,’’ to issue this our Royal 
Te eatin hereby appointing and commanding that Wednesday, the twelfth 
day of this instant May, be appointed a special day to be observed as a bank 
holiday throughout the city of Liverpool, and we appoint Wednesday aforesaid 
to be se accordingly. Given at our Court at Buckingham. Palace, this 
sixth day of May, in the year of our Lord one thousand eight hundred and 
eighty-six, and in the forty-ninth year of our reign, God save the Queen. 


The trial of Philip Gossett, treasurer of the States of Jersey and manager of 
the insolvent Jersey Banking Company, lasted six days at the Jersey Criminal 
Assizes, held at St. Heliers. e prisoner was charged with embezzling 
£37,000 belonging to the States; secondly, with having in December last de- 
posited £17,000, excise money, in the bank, knowing the latter to be insolvent ; 
and thirdly, with having embezzled bonds of the nominal value of £2,800, 
which had been purchased by the bank for a customer, but deposited as cover 
for overdraft with the National Provincial Bank of England, which had sold 
them ; and fourthly, with inducing customers to leave a deposit of £1,200 with 
the bank by false representations. The prisoner was found guilty on the three 
first counts, but acquitted on the fourth, and was sentenced to five years’ 
servitude. Thousands of persons hooted and hissed him as he was conveyed to 
gaol, 


In the Supreme Court, a petition was lodged on behalf of several creditors 
4o wind up the Commercial Bank of South Australia. This petition was merely 
friendly in character, and was postponed. The directors are still considering 
the letter from the Commercial Bank of Australia. It is also stated that some 
negotiations are proceeding with the bank of Adelaide, but it has not transpired 
on what basis. Failing an amalgamation, what is called ‘‘ absorption”’ is now 
the favourite idea. Action is being taken against one or more of the directors 
of the Commercial Bank claiming damages in consequence of their having 
presented in November, 1885, a misleading balance-sheet, The station on which 
@ loss of £80,000 was incurred was the Tapalin station, in the river Murray 
district, with which one of the former directors was associated. The line in the 
balance-sheet and the directors’ statement, which is now shown to be incorrect, 
‘was as follows :—‘*‘ Gross profits for half-year, after deducting bad and doubtful 
debts, $45,332.” 


The Cardiff Savings Bank appears to have had 5,250 direct a am a 
vi 


bably five times as many of the industrious saving poor are in tly invo 

in the stoppage. A large number of friendly and benefit societies and several 
-churches and chapels in the vicinity kept their funds there. It ap that the 
clerk, who was a grandson of the late defaulting actuary, and ane in. that 
capacity for six years, called on one of the managers and stated that the 
accounts were wrong. The board of managers caused immediate investigation, 
to be made, with the result as we have already reported. Frauds up to £45,000 have 
been discovered, ranging over a period of thirty years. illiams, the late 
actuary, who lived in the bank and had a salary of £250 per annum, kept a 
double set of books, and hence was enabled to hoodwink the officials. He was a 
ne kind and obliging man, always ready to take a deposit after bank 
hours, which of course was never accounted for; and besides all this, he was 
always on the spot, for he never took a holiday. How history repeats itself!— 
“double sets of books and no compulsory holiday. 
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The particulars of the French law authorising the issue of the new loan of 
900,000,000 fr. 3 per cent. rentes on May 10th, appeared in the Journal Offciel 
of May 2nd. The Article I. provides for the issue of 3 per cent. rentes necessary 
to produce an effective capital of 400,000,000 fr., which will be handed over to 
the rviey banks, and will not, therefore, come upon the market. Article IT. 
provides for an issue of 3 per.cent. rentes sufficient to yield an effective amount 
of 500,000,000 fr., besides 4,000,000 fr. for the expenses-of the operation. Of 
this amount of 500, 000, 600 fr, 152,828,200 fr. is to be applied, according to 
Article ITI., in place of the treasury bills authorised to be issued last year; 
105,000,000 fr. is to be used in udget of 1887 for the purchase of 
material ; and the balance of 242,171,800 fr. is to be applied in reduction of the 
treasury deficits. By Article IV. the Finance Minister is authorised to arrange 
for the issue of the loan through the Bank of France. The issue price was fixed 
at 79 fr. 80c., and the calls have to be made as follows :—15 fr. on application, 
and equal instalments of 21 fr. 60c. on July 2nd, October Ist, and January Ist. 
Subscriptions were received at various places throughout France, Corsica, and 
Algeria, on the 10th May, and applications were made for the loan many times 
over. 


Mr. Frederick Francis Shaw, cashier in the employ of ey ye Barnetts & 
Bosanquets Banking Company at Birmingham, committed suicide on the morn- 
ing of the 20th May by cutting his throat. On the previous night one of the 
bank inspectors found anentry in Mr. Shaw’s book, relating to a sum of £800 which 
he was unable to trace. The deceased made several conflicting statements as to 
what had been done with the money, and finally promised to clear up the matter 
satisfactorily on the following day. The authorities of the bank subsequently 
communicated with the police, and as Shaw did not return to the bank on the 
following day a warrant was issued for hisarrest. The police officer who called 
at the house at Aston, where the defaulting cashier resided, was referred by his 
wife to a loft at the top of the house, where the body of the deceased was found 
extended on the rafters, with his throat newly cut, a razor in his right hand, 
and the blood still trickling through the ceiling. Life was quite extinct. 
After the discovery of his defalcations, it seems Shaw wrote a letter to the bank 
authorities saying that he could not stand a trial at the assizes, but should make 
away with himself. The deceased, who was thirty-four years of and very 
respectably connected, leaves a wife and twochildren, The bank authorities have 
no reason to believe that there are other defalcations besides the £800. All the 
books with which the deceased had to do have been minutely examined without 
any further i ities being discovered. It is reported that Shaw lost money 
lately in Stock speculations, 


At the Central Criminal Court, before the Recorder, Osborne Charles Vyse 
Aldis, 43, of no occupation, pleaded guilty to uttering a forged power of 
attorney to transfer a certain share and interest in the sum £1,953. 12s. in the 
Reduced Three per Cent, Annuities, then standing in the names of the Rev. John 
Henry Cardwell, vicar of Minster, Kent, and Rev. William Bramston, rector of 
Hammersmith, in the books of the Bank of England, with intent to defraud. 
Mr. H. D. Green, Q.0., and Mr. Poland prosecuted ; and Mr. Besley defended. 
The prisoner had a life interest in Three per Cent. Reduced dennpltion, ea is 
two reverend gentlemen named were trustees for him and other members of his 
pr he ny are mR Aa one 2 Ren 8 The prisoner was desirous 

of becoming the proprietor of a private club, and to raise the necessary capital he 
induced one of the trustees to sign a power of attorney authorising him to sell the 
ge nga le” ho ger tre, hover, refuel fo em on the gown 

other trustee, however, refused to sign, on the ground 


was practically valueless, there having been only one year’s jum 
yp tegen eg Poa cA name of the Siecnd tonite 
to the knowisdgucd tiie tresneen Giegrantie sopiiaation ts Gatleak of 
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to repay the money. Hence, the bank authorities instituted this prosecution. 
The learned semaine said that counsel for the prisoner had mentioned some 
circumstances connected with the case which told in his favour, so that he (the 
recorder) would feel justified in passing a more lenient sentence than he would 
otherwise have done, At the same time, it was a most serious offence, and he 
passed a sentence of eighteen months’ hard labour. 


Baron de Soubeyran, the well-known financier, and manager of the Banque 
d’Escompte of Paris, was on the 12th May the victim ofa strange adventure. Six 
months ago the insurance company La Fonciére had as one of its agents a man 
named Louis Pillot, who, having been accused of forgery, took to flight. Pillot’s 
whereabouts were unknown, but it appears that he was living in seclusion at 
Geneva. Meanwhile the case had been thoroughly sifted, and it had been 
arranged that the trial should come off at the Poitiers Assizes on the 24th of this 
month. A few days ago Pillot came back to Paris in a state of the utmost 
destitution, and late on Wednesday afternoon he called at the Banque 
d’Escompte. Meeting M. de Soubeyran on the staircase he implored him to be- 
friend him if only for the sake of his wife and children, and the financier, 
touched by his supplications, turned buck and took him with him into the 
directors’ room, a large apartment, the doors of which are so thickly padded that 
no sound can be heard from without. M. de Soubeyran sat down in his chair, 
but hardly had he done so when Pillot presented a revolver at him and told him 
to sign three drafts, each for £2,000, yaar, by he should decline, to blow 
out his (M. de Soubeyran’s) brains onthe spot. M. de Soubeyran jumped up and 
tried to wrest the revolver from Pillot’s grasp, but the latter was too much for 
him. He forced him back into the chair, and again pointing the weapon at him, 
compelled him to sign the three drafts. Pillot then walked backwards out of 
the room, still covering M. de Soubeyran with his revolver, and as soon as he had 
reached the door, dashed down the staircase and escaped. Unluckily for Pillot 
the Prefecture of Police, informed of the outrage by M. de Soubeyran, de- 
spatched a telegram to Geneva, and last night as the fellow arrived at the station 
in that town he was summarily arrested and imprisoned, pending the fulfilment 
of the necessary formalities for his extradition. 


The tenth annual report of the National Penny Bank, Limited, to December 
Sist, 1885, states that accounts have since the foundation of the bank been 
opened by 558,943 persons. Of these 504,161 have closed their accounts (in- 
dating accounts of small amount in which no transactions have taken place for 
at least two years), leaving 54,782 accounts still open. The number of deposits 
during the same period has been 4,357,687, amounting to £1,816,560. 15s. 1d., 
and the number of withdrawals 1,157,226, amounting to £1,445,278. 8s. 10d. 
The balance in hand (including interest added to depositors’ accounts) on 
December 31st, 1885, was £371,282. 6s. 3d. The amount now in hand is 
£393,550. The amount of business done during the past ee has been ter 
than in any other during the existence of the bank. The net deficit for the 
year was £391. 10s. 11d., but it would have been less if some of the properties 
of the bank—that is, rooms over the bank premises—had not been unlet during 
a greater part of the year. The committee append to the report a table of the 
occupations of the depositors similar to that published in the report for 1876. 
The list is very inrgtoit, as so many decline to state their occupation, and the 
committee do not consider it desirable to enforce this information being given if 
the depositor objects to give it. A second table is also given showing the 
number of deposits of each amount made in the bank during the week endi 
October 29th, 1885. A similar table was published in the report for 1877. As 
might be expected, the amounts tend to become as the institution more 
and more secures the confidence of the public. The small deposits continue 
numerous, no fewer than 3,862 out of 11,129, or more than one-third, being less 
than one shilling, and for which no other permanent savings bank exists. The 
capital of the company is £25,000 in 2,500 shares of £10 each, £5 of which hag 
been called up. Ei nine shares still remain to be allotted. 
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The following parody upon the celebrated song in Gilbert & Sullivan’s 
** Mikado,’’ composed by a bank officer of the City of Boston, and sung at the 
recent dinner of the Bankers’ Association in that city, was received with 
Fee maa applause and heartily encored. It is a parody on a ditty of 
oko’s :— 
As it very rarely happens that our grievances are sho 
I’ve made a little list—I’ve maadena little list— a 
Of commonplace offenders who, as every bank has known, 
Would none of ’em be missed—they’d none of ’em be missed. 
There’s the man who thinks you open at a quarter after eight, 
And the woman who invariably comes half an hour too late, 
Repeating still the statement, made a dozen times or more, 
That she thought the banks of Boston all kept open until four! 
Oh, it’s very wrong to wish that such from breathing would desist, 
But they would not be missed—they never would be missed ! 


There’s the down East lumber dealer, with a check on Tennessee ; 

For parsers he'll persist !|—I’ve got him on the list; 

And the lady who’s “ insulted ” when you ask identity— 

I don’t think they’d be missed—I'm sure she’d not be missed ! 

There's the bore who wants to tell you how the silver men will vote, 
And the man who asks the discount of a twenty dollar note, 
And the “ giddy girl’’ from Chelsea or from Newton Lower Mills, 
Who tries to “‘ mash” the Teller when she wants the newest bills, 
And the would-be speculator, who for “‘ points ’’ will still insist—. 
He never would be missed—i know he’d not be missed 


Then the “little short to-day ’”? man, whose check you would not pay, 
He swears the bank is wrong—I’ve got him on the list— 
The men who always grudge us each extra holiday, 
They never would be missed—yon bet, they’d not be missed! 
6 idiots that roam about from Porter to Cashier, 
And leave a roll of silver there, a pile of greenbacks here; 
The men who want to catch a train, and at your slowness 
And he who interrupts your work to crack some “chestnut” out; 
With a hundred other nui I had no time to list— 
But, oh, they’d not be missed—they’d none of ’em be missed ! 





The fs a ro general meeting of the shareholders of the Ionian Bank 


Limited was held at the offices, Lombard Street, Mr. Henry R. Farrer presiding. 
In moving the adoption of the report, the chairman said he thought that, 
considering the state of things in Greece, they had reason to congratulate 
themselves on being able to pay a dividend for the half-year at the rate of 6 per 
cent. per annum, after having placed over £3,000 to the rest during the year. 
There was a new item in the Nelanecheeb-sanuely, “Loans at short notice, 
London.” The £55,000 standing opposite that item was money they could not 
find employment for in Greece, and they had therefore lent it to first-class firms 
on the Stock Exchange at a good margin. He had received letters from 
shareholders with reference to the charges, which some of the writers seemed to 
think very heavy. To conduct the establishment properly, however, it was 
necessary to have an efficient staff and to pay their officers well. Of the increase 
of £1,800 in the charges, £863 was for a war tax, and there had been an 
expenditure of £400 for the renewal of their safes. For some time there had 
been only seven directors, but they used to have eight, and they thought it 
would be better to return to that number. They recommended Mr. est 
Cooper, one of the auditors, for the appointment, but it would be necessary to 
call a special meeting for his election. e shareholders knew as much as the 
directors did about the state of affairs in Greece, but he believed that matters 
would improve, and he could assure them that they were in a position to take 


“advantage of the turn, Mr. George E. Scaramanga seconded the motion. In 


reply to questions, the chairman repeated that the Stock Exchange advances had 
been e to first-class men. The expenses had been reduced as much as 
possible, but the directors would be very glad if “ shareholder could make 
any suggestion for effecting further economies. Since the making up of 
the report the business of the bank had been conducted safely, and he did not 
believe that they had made one bad debt since then. The report was ad 

and resolutions were afterwards passed declaring the dividend 

and re-electing the retiring directors and auditors. 
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Apri 27.—Consent of Greece to disarm, deferring to French advice ; present- 
ation of the Ultimatum notwithstanding. 

28.—Eight days’ grace given to Greece to conform to the Ultimatum, 

Acquiescence of the Spanish Cabinet in Senor Camacho’s financial plans. 

Ratification by the Paraguayan Congress of the external debt settlement. 

29.—Denial by M. Delyannis of his reported promise to disarm. 

Reduction by the Commercial Cable Company of their rate per word from 
1s. 8d. to 1s, 

Bank of Bombay discount rate advanced from 6 to 7 per cent. 

30.—Reply of M. Delyannis to the Powers protesting against the Ultimatum, 
ama to disarm on a promise that Greek claims shall be con- 
side 
May 1.—Fresh note of the Greek Government declaring its intention to, keep 
the peace, and demanding the withdrawal of the Ultimatum. 

Resignation of the Greek War Minister. 

Inability of Mukhtar Pasha to amend his Egyptian military proposals; Sir 
H. D. Wolff requested to prepare counter pro 

Issue at minimum price £86 per £100 stock of an Indian Government Three 
per Cent, Loan for £6,000,000. 

3.—Manifesto by Mr. Gladstone on Home Rule. 

Death of Lord esdale. 

The Greek situation complicated by retractations of M. Delyannis, 

Stoppage of large Swansea tin-plate works owing to the salen ey ; the hands 
of a reduction in wages. 

4.—Opening of the Colonial Exhibition. 

M. Delyannis resists the Powers; French disclaimer as to alleged mediation 
and compensation proposals. 

Dissatisfaction in the Turkish and Greek armies on the frontier. 

5.—Statement in the Commons by Mr. Gladstone that the Powers do not con- 
sider satisfactory the reply of the Greek Government to their Ultimatum. 

eae Government financial help to peasant proprietors. 

6.—Bank of England discount rate raised from 2 to 3 per cent. 

Imminent issue of a Cuban Loan. 

Bank of Belgium discount rate raised from 3 to 4 per cent. 
*. 7,.—Fresh quluetive note of the Powers to Greece; unsatisfactory answer of 
M. Delyannis ; war considered imminent. 

a reading i in the Commons of Mr. Mundella’s Railwa 

8.—Departure of all the foreign representatives from po toy excepting the 

French and Russian Consuls; ambiguous attitude of Russia; withdrawal of her 
ships to Suda Bay. 

norease of cholera in Northern Ital 

. Successful issue of the Indian Loan (ss, 000,000), covered 2} times. 

10.—Blockade of Greek ports by the allied fleets of the Powers; adhesion of 
Russia; absence of French vessels. 

«Refusal of the King of Greece to accept the proffered resignation of M. Dely- 


“Seizure by the Canadian authorities of an American fishing vessel for violation 


of Canadian fishing 4 

Agreement tof tb the Dutch First Chamber to the conversion of the 4 per cent. 
debt into 3} per cent. 

Issue of the new French Loan. 

11.—Mr. Gladstone, in the Commons, proposes the second reading of the 
Home Rule Bill. 

of the International Exhibition at Liverpool by the Queen. 

8 Royal Message announces the conclusion of a commercial treaty with 
England, granting the latter the most favoured nation treatment, the alcoholic 
limit of Spanish wines imported into England being raised to thirty degrees. 
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12,—Acceptance of the resignation of M. Delyannis by the King of Greece, 

Successful issue of the new French Loan, covered over twenty-one times. 

Conversion of Brazilian 6 ee Ons. Internal Rente into 6 per Cent. 

183,—Meeting of some fifty Radical members at Mr. Chamberlain’s house adverse 
to Mr, Gladstone’s Home Rule Bill. 

New Greek Ministry under M. Valvis. 

Spanish Royal decree authorising the issue of a Cuban 6 per Cent, Loan for 
620,000,000 pesetas for the consolidation of the floating debt, 

Bill for funding the Prussian floating debt of 30,000,000m, 

16.—Foreign bonds declined. Markets very flat. 

18.—Birth of a King of Spain. 
me James Stirling, of the Equity Bar, appointed a Judge in the Chancery 

vision, 

Stock markets better. 

21.—Skirmishing on the Greek frontier, 

23.—Garden party at the Vice-regal Lodge, Dublin—all guests dressed in Irish 
manufactured goods. 

Further skirmishing by the Turks. 

Marriage of the wn Prince of Portugal with the Princess Amélie 
d’Orleans. 

24,— Sixty-seventh birthday of Her Majesty the Queen. 

The Deceased Wife’s Sister Bill sepeted by the House of Lords. 





Blanchester GClenring-Bouse Beturns. 


AMOUNTS WHICH PASSED THROUGH THE MancHEesTER OLEARING-HovsE IN THE 
WEEKS RECORDED BELOW. 


April19 Monday £368,261 Brought forward £3,842, 162 
20 Tuesday 246,806 May 3 Monday 505,516 
21 Wednsdy. 372,345 4 a 321,164 
22 Thursday 355,226 5 W y- 528,177 
23 Frida: Good Friday. 6 Thursday 290,167 
24 Saturday 312,760 7 Frida 338,357 
£1,655,398 8 Saturday 435,549 
, 2,418,630 
April 26 Monday Bank Holiday. May 10 Monday £368,423 
27 Tuesday £347,733 11 Tuesday 234,795 
28 Wednsdy. 499,672 12 Wednsdy. 359,789 
29 Thursday 317,771 ; 13 Thursday 247,059 
30 Friday 397,646 14 Friday 360,270 
May 1 Saturday 623,942 15 Saturday 462,446 
£2,186,764 $2,032,782 


For two weeks .. £3,842,162 For four weeks .. £8,293,874 


$8,293,874 

May 17 Monday £386,597 

18 Tuesda: 265,949 

19 Wednsdy. 375,815 

20 Thursday 246,615 

21 Friday 283,052 

22 Saturday 398,434 
$1,956,462 





For five weeks _...£10,250,336 


. « £9,374,026 
. «9,182,600 
>»... ae 
. « 6,017,839 


Totals for  owaat A 1886 e 
> ebruary, » . 
* March, 


” April, ” 7 
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Prize Vompetition for Bankers’ Clerks 


— Nees 


THE PROPRIETORS OF THE BANKERS’ MAGAZINE OFFER A 


PRIZE OF £10 


(To be competed for solely by Bank Officials & Clerks) 


For the BEST ESSAY on 


“BANK SECURITIES 


OFFERED BY CUSTOMERS FOR ADVANCES, 
SUCH AS FREEHOLD & LEASEHOLD DEEDS, 
DOCK WARRANTS & DELIVERY ORDERS, 
STOCKS, BONDS, SHARES, LIFE POLICIES, 
GUARANTEES, LIENS ON SHIPS, &¢., SHOWING 
THEIR RELATIVE ELIGIBILITY, IN WHAT FORMS THEIR 
DEPOSIT AS SECURITY SHOULD BE TAKEN, & WHAT 
PRECAUTIONS SHOULD BE OBSERVED TO AVOID UNDUE 
RISKS.” 





aN 


The Essay should be sufficient to cover from five to eight pages 
of this Magazine, and must be written on separate sheets of paper, on 
one side only. 


Each manuscript must be distinguished by a motto, accompanied 
by a sealed envelope marked with the motto, containing the name, 
address, and banking position of the writer, and must be sent in to the 
Editor before the rst September next. 


Messrs. SAMPSON S. LLOYD, RICHARD B. MARTIN, and 
WILLIAM MCKEWAN have kindly consented to act as judges. 


The successful Essay will be published in “THE BANKERS’ 
MAGAZINE,” and the Proprietors make it a condition of the 
competition that they shall have the right to publish all or any of 
the Essays sent in as their sole property. 





$27 
‘Monetary Rebiet. 


In the early part of May the continued export of gold, the drooping 
of the French Exchanges, and the withdrawals of gold for Scotland, 
led to a general belief that the Bank would put up the rate, and the 
market, although dealing close on the Bank rate, worked cautiously. 
When eventually the Bank directors put the rate up to six per cent., 
the banks did not advance the deposit rates by the usual one per cent., 
but only fncreased their allowances by half per cent., thereby shew- 
ing their immediate impression as to the near value of money. The 
slight call on the market on account of the French loan was easily 
adjusted, and the reflux of gold from Paris caused a better supply of 
money and easier rates. Later on the weakness and stagnation of 
the market caused the discount houses to lower their rates for in- 
terest, and the rapid fall of the value of money in the open market as 
the month closes has apparently put an end for the present to the 
prospect of any important parcels of gold from the Continent. About 
a quarter of a million is on its way from America, and the Bank 
wants all itcan obtain ; the Reserve is seven millions less than it was 
a twelvemonth ago, and until it is replenished to the extent of a 
million or two the rate is not likely to alter—it requires the protec- 
tion of a three per cent. rate. Bills are scarce, hardly any long paper 
coming forward, and rates are easy. 





Market Rates—Best Bills, 
Floating 
Money. 





Three Months. | Four Months.| Six Months. 





April24 ..| 14% 1g % 2% 2h x 2% 
May 27 ..| 132% 1§ z 13% 1h % 3% 











Movement .. | —}2% —}2 —}% —}z +1% 























The Stock Exchange settlements have been comparatively 
small, and although the accounts showed considerable speculation 
in some markets for a rise, on the whole there was nothing 
for special remark. Home Securities have been largely dealt in— 
the Government Brokers have bought largely, bear speculative 
accounts, which bave been open for some months, have been closed, 
and the low value of money has given them an impetus. Consols 
have been as high as 102 for money and for June account ; Colonial 
Bonds are daily enquired for by investors, although New South 
Wales have shown weakness. India Three per Cent. experienced a 
sharp decline on the first announcement of a new issue of six 
millions at 86, receding from 90 to 87, but it soon recovered, and a 
large business has been done in the old and new stock, the scrip of 
the latter being 33 premium. The loan was subscribed for several 
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times over, and realized an average of £87. 4s, 2d. Foreign Stocks 
have been affected by many causes—the Turco-Greco difficulties, the 
German and Parisian speculators, the fluctuations in Exchange, the 
birth of a King of Spain, the marriage of the Crown Prince of 
Portugal, have all produced their momentary effect ; and although 
some have shown continued decline, yet others have recently touched 
the highest point this year. Egyptians have been favourably 
influenced by Mr. Edgar Vincent’s financial report ; Chilian, Brazilian 
and Virginia Funded Bonds have also been in demand, but the 
Market for the moment shews weakness. Home Rails are at a rise 
all round. The favourable weather, improved traffics, and the passing 
of Mundella’s Rate Bill have caused the bears to buy in: Great 
Westerns stand at 1303, Great Northern A, 106; North Eastern, 1443. 
American Rails, which show a heavy bull account, have been very 
erratic ; and notwithstanding the settlement of the labour disputes in 
the States, prices have never been steady for more than a few hours 
together. Bank Shares are, as usual, steady. The Indian Exchanges 
fell rapidly towards the close of the second week in May, and Silver 
was unsaleable for India, a few small amounts being taken for the 
Continent ; but an improvement in Exchange has taken place, and 
with special orders in the market silver has risen to 45}d. per ounce. 
The market appears well supplied. 

Trade does not improve, and the prophecies of the monometallists 
and bimetallists are gloomy as to future prices. The iron trade 
is still depressed, and,buyers are shy. Marked bars are lower, the 
manufactured and galvanized iron trades are stagnant, and steel 
makers feel acutely foreign competition. The bridge makers have 
shewn a little activity principally on Indian and Metropolitans 
account, and there are a few orders for rails. In pig iron there 
is a little movement, but chiefly speculative. Tin standards have 
advanced, and are remarkably buoyant; English lead has risen, but 
copper is dull. In wools, late prices are well maintained ; fine wools 
being in increased demand, and firm in price. There has been a 
Spot business in the cotton market, but buyers only take sufficient 
for their immediate wants. 

Agricultural prospects are assuring, and the heavy thunder rains 
have been very beneficial to the land. Hay crops will no doubt be 
‘heavy, although the unsettled state of the weather will make the 
ingathering hazardous. Peas, beans, and white-strawed cereals are 
rapidly coming forward, and the young root crops are in a most 
favourable state, but wheats are running a little spiry in many 

laces. 

Politically, matters at home are at a standstill, everything being 
thrown aside, while the Irish Home Rule Bill is allowed to drag its 
length along from week to week. It is pitiable that the English 
people should have to be witnesses of such scenes which have recently 
been passing in Parliament, and it is disgraceful that important and 
imperial measures should be shelved for party purposes only, at the 
convenience and dictation of a Government eager to retain ollice. 
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Bills on Yndiz. 


The following allotments have been made at the Bank of England, viz. :— 





Councit Bruits. TELEGRAPHIC TRANSFERS. 





Rs. Average. | Minimum. Rs. | Average. 
8s. @, 8s @. 
Nil. 

} 15% | 14,00,000 | 1 5-785 
Nil. 





, & 
CaucurTa 24,000 5°75 
BomBay 10,000 5°75 
Mapras Nil. 
5th May. 
CatLcuTtTa Nil. 
Bompay Nil. Nil. 
Manas 10,000 1 6-781 1 63§ 


12th May. 
CaLcuTTa Nil. 1,00,000 
BomBay Nil. 
Mapras .| 20,000 1 54% 


19th May. 
CatouTtTa . 

Bompay . Nil. Nil. 
Mapras . 






































From the Ist April to 19th May inclusive, remittances for Rs. 1,32,76,000 were 
sold, realizing £987,105. 


Statistics of Failures and Bills of Sule. 





otal ponding Increase 
mi 
tT week in 





Fartures tv ENGLAND AND 


Wates. 
Week ending 24th April .. 
lst May 
8th ,, 
” 15th ,, 
3? 22nd %? 











Butts or SALE REGISTERED 
EnoGianp & Watzs. 
Week ending 24th April 
sd ‘ Ist May 
” ”» 8 ” 
» 6th ,, 
. jut] OE ag 





Bits or SALE REGISTERED 


IRELAND. 
Week ending 24th April 
”» ” Ist May 
” 8th ” 
” 15th ” 
on: a. oe 
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‘Public Encome and, Expenditure. 


Tux following are the receipts into and payments out of the Exchequer 
between Apri] 1, 1886, and May 22, 1886:— 
REVENUE AND OTHER Recrirts. 





Tota! Recei 
into the Exche- 
April 1, 1586, to 

Vay 22, 1886. 


ts| Total Receipts 


into the Exche- 
») 





Balance, oe: 1, ne 
Bank of England 
Bank of Ireland 


REVENUB. 

Customs ° 

Excise . ° ° 

Stamps. 

Land Tax and House Duty 

Property and Income Tax . 

Post Office ° ° 

Telegraph Service 

Crown Lands . 

Interest on Advances for Local Works 
and on Purchase ied of Suez neat 
Shares ° 

Miscellaneous . 


PIbdtdd 


£ 
4,579,773 
1,046,171 





5,625,944 





2,877,000 


107,227 
394,584 








Revenue 


OTHER RECEIPTS—- Totalincluding balance 
Advances under various Acts, repaid to the a ° 
Money raised by Exchequer Bonds . . . 
Treasury Bills, Net amount raised . . 
Temporary Advances not repaid, for Deficiency ° 
Temporary Advances not repaid, for Ways and Means . 


12,645,811 


18,271,755 
225,080 


._ a 102 
“18,825,2 825, 285 


18,818,492 
227,790 
850,000 








Totals . P : at - — 


18,496,885 








19,396,282 





EXPENDITURE AND. OTHER PayMENTS. 








Total Issuesout} 


TotalIssues out 


of Exchequer tojof Exchequer to 
meet ‘ments|meet Payments 
from A pri] 1,1886,|from April 1,188 
to May 22, i8s6.'| to May 28, 1855. 


EXPENDITURE. 








£ z 
Permanent Charge of Debt . 4,699,217 4,770,499 
Interest, &c., of Debt, not forming part of 
the Permanent Charge , ° 58,508 52,760 
Other charges on ae Fund . ‘ 802,888 298,584 
Supply Services . ° . . 6,913,195 7,883,066 


TONTNHON RANRPWPe’ OTMADTWNA DATOW mrss 








Estimate . * ; . 


OTHER PAYMENTS— Expenditure ..| 11,978,753 
Advances, under various Acts, issued from the Exchequer 140,000 
Military Barracks . ° ° ° _ 
Treasury Bills. more paid offthanissued. | | . 605,000 
Exchequer Bonds, more paid off than issued . : ° _ 
Exchequer Bills, more paid offthanissued . ° ° _ 
Ways and Means Advances, repaid . ; ° = 
Indian Lean Annuity, Redemption in part : 3 ° _ 
Friendly Societies Deficiency . ° ° . 20,000 


Balances on May 25, es — 12,738,753 
Bank of England Nr 
Bank of Ireland ,124, 


Totals . 4 : : - . - 2 


mn: 
g 








18,49 835 
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Bank of England.—Analpsis of Returns, | 





Notes in 
Circulation. 








& 


24,930,240 | 


25,043,290 
24,769,725 
24,912,005 
25,798,185 
25,812,460 
25,398,855 
25,104,230 
25,166,815 
25,711,020 
25,529,980 
25,132,050 
24,835,315 
25,095,575 
24,752,325 
24,488,945 
25,798,185 
25,200,855 
25,509,430 
25,137,835 
24,967,805 
24,652,290 
25,044,365 
24,691,370 
24,388,755 
24,086,175 
24,482,340 
24,155,505 
24,014,990 
24,593,229 
24,513,110 


24,932,045 
24,606,530 
24,303,630 
23,586,760 
24,413,085 
23,877,715 
23,598,915 
23,441,560 
23,996,575 
23,685,215 
23,619,665 
23,753,835 
24,453,340 
24,903,410 
24,747,755 
24,780,365 
24,694,816 
25,048,900 
24,829,150 
24,575,040 
24,434,110 





Coin 
and Bullion 
in Issue 


Department. 


£ 
25,836,460 
26,305,555 
26,830,040 
26,917,786 
26,325,455 
26,013,600 
26,379,250 
25,869,925 
25,579,560 
24,774,030 
24,138,015 
24,387,725 
23,796,985 


* 23,427,890 


21,973,520 
21,860,370 
21,489,120 
21,036,625 
20,532,400 
20,638,055 
19,909,185 
19,777,710 
19,652,700 
19,696,000 
19,854,395 
20,240,985 
19,979,470 
19,663,805 
19,608,395 
19,492,330 
19,322,450 


19,074,660 
19,515,750 
19,844,865 
20,873,550 
21,050,370 
21,234,315 
21,570,190 
21,851,080 
21,446,630 
21,324,350 
21,075,560 
21,238,950 
21,249,210 
20,655,710 
20,419,605 
20,207,860 
20,175,020 
19,702,325 
18,405,905 
18,578,830 
18,327,860 


Proportion 
of Coin and 
Bullion to 
Circulation. 


Government 
Securities 
in Banking 


Department. 


Other 
Securities 
in Banking 


Department. 


Public 
Deposits, 





“fe 
103 
105 
108 
108 
102 
101 
104 
103 
102 


94 
97 
93 
89 
89 
83 
81 
82 
80 
81 
79 
80 
81 
84 
82 
81 
82 
79 
79 
77 
79 
82 
87 
86 
89 
92 
93 
89 
go 
90 
89 
86 
83 
82 
81 
82 
79 
74 
75 





76 


£ 
14,343,004 
13,743,004 
13,743,004 
13,793,314 
13,859,179 
17,054,990 
17,054,990 
17,070,601 
17,070,601 
17,568,663 
15,893,663 
15,563,892 
15,956,290 
16,026,167 
15,125,604 
14,935,360 
14,949,995 
17,218,048 
19,114,642 
18,538,892 
17,558,767 
15,223,767 
15,123,767 
14,315,210 
12,980,058 
12,309,010 
12,708,949 
12,568,949 
11,808,949 
11,558,949 
12,046,949 


17,946,615 
17,246,615 
15,946,615 
15,046,615 
13,746,615 
13,744,670 
13,744,670 
13,769,685 
14,318,078 
14,560,349 
14,560,349 
14,560,349 
14,584,802 
14,583,498 
14,583,498 
14,583,498 
14,683,498 
14,583,498 
14,833,498 
14,833,498 





14,833,498 





£ 
‘20,800,246 
20,991,312 
21,112,080 
21,191,099 
22,246,476 
22,358,707 
22,338,959 
22,304,659 
22,094,437 
21,544,870 
21,281,243 
21,252,510 
21,197,242 
21,558,274 
22,675,430 
22,475,148 
22,645,292 
22,505,744 
22,278,651 
22,126,059 
21,748,947 
20,795,249 
20,374,038 
19,816,113 
19,758,451 
20,411,635 
20,009,029 
19,478,632 
20,236,445 
21,446,974 
23,427,505 


22,303, 321 
20,843,942 
20,968,599 
20,644,943 
20,441,927 
20,199,233 
20,007,269 
19,952,744 
20,860,087 
20,567,496 
24,567,616 
24,626,292 
24,591,030 
21,658,030 
20,459,573 
20,826,892 
20,683,698 
21,288,835 
20,978, 125 
21,422,809 
21,210,568 





$s 
7,130,970 
7,697,715 
7,738,028 
7,870,886 
6,412,656 
6,208,204 
4,882,976 
5,703,845 
5,361,615 
4,673,208 
4,273,120 
4,206,279 
3,652,938 
3,199,790 
4,462,623 
4,010,848 
4,386,448 
5,714,682 
5,623,110 
3,751,276 
3,569,363 
3,048,624 
3,107,226 
2,885,910 
3,069,309 
2,994,609 
2,779,464 
3,220,419 
2,962,420 
3,569,821 
4,001,712 


5,154,547 
4,319,569 
3,649,060 
4,258,962 
4,028,555 
4,663,562 
6,267,018 
7,690,169 
8,262,414 
8,707,846 
9,738,870 

10,845,974 

11,303,032 
7,620, 264 
7,006,488 
7.228,133 
7,466,671 
7,013,565 
5,979,759 
7,278,137 
6,564,827 
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Oth Bank mean a Proportion 
er an ani 
Deposits. Post Bills. Bank Post Reserve. 


£ £ £ £ 
28,081,426 167,164 | 35,379,560 | 17,891,809 
27,416,392 172,039 | 35,286,146 | 18,209,305 
28,322,649 155,193 | 26,216,870 | 19,019,987 
28,239,398 | 171,333 | 36,281,617 | 18,954,668 
29,254,818 176,313 | 35,843,787 | 17,433,303 
32,300,404 156,837 | 38,665,445 | 17,139,867 
34,244,417 201,619 |. 39,329,012 | 17,837,457 
33,103,857 179,979 | 38,987,681 | 17,516,545 
32,984,493 149,901 | 38,496,009 | 17,247,998 
32,194,199 183,401 | 37,050,808 | 15,833,075 
30,163,424 191,389 | 34,627,983 | 15,402,012 
30,585,676 169,438 | 34,961,393 | 16,112,273 
31,078,479 168,841 | 34,900,258 | 15,717,703 
31,025,146 172,162 | 34,397,078 | 16,108,900 
28,803,554 181,165 | 33,447,342 | 13,944,541 
29,057,491 167,369 | 33,235,708 | 14,130,656 
28,526,333 166,244 | 33,079,025 | 17,433,303 
27,997,031 169,733 | 33,881,446 | 12,457,598 
29,666,998 | 200,172 | 35,490,280 | 11,705,498 
31,219,606 | 226,293 | 35,196,175 | 12,158,299 
29,594,602 215,058 | 33,379,023 | 11,701,167 
26,976,418 | .201,429 | . 30,226,471 | 11,845,341 
25,917,568 185,867 | 29,210,661 | 11,343,132 
25,161,699 218,449 | 28,266,058 | 11,772,543 
24,122,580 188,816 | 27,380,705 | 12,290,902 
24,822,886 169,486 | 27,986,981 | 12,927,796 - 
24,293,955 179,206 | 27,252,625 | 12,162,607 
23,246,814 180,650 | 26,647,883 | 12,243,104 
23,577,326 158,774 | 26,693,520 | 12,298,117 
23,241,571 160,694 | 26,972,086 | 11,620,008 
25,053,105 123,634 | 29,178,451 | 11,352,118 


27,880,163 | 142,866 | 33,177,576 | 10,782,766 
27,344,687 | 173,865 | 31,838,021 | 11,628,622 
27,624,389 | 151,758 | 31,425,207 | 12,400,050 
27,020,375 | 150,150 | 31,429,487 | 13,631,678 
25,453,600 | 165,150 | 29,647,305 | 13,378,893 
25,406,555 | 219,170 | 30,289,287 | 14,270,534 
24,187,663 | 253,581 | 30,708,262 | 14,904,382 
23,170,259 | 209,082 | 31,069,510 | 15,300,110 
22,885,677 | 175,093 | 31,323,184 | 14,422,157 
22,569,632 | 206,388 | 31,483,866 | 14,635,881 
25,493,828 | 186,687 | 35,419,385 | 14,585,426 
24,286,611 166,094 | 35,298,679 | 14,533,169 
23,140,318 | 181,702 | 34,625,062 | 13,748,128 
23,551,214 | 202,949 | 31,374,427 | 12,768,500 
22,900,595 | 185,092 | 30,092,175 | 12,715,939 
22,731,670 | 221,337 | 29,954,803 | 12,432,242 
22,442,153 | 143,457 | 30,052,281 | 12,457,647 
22,770,334 | 159,484 | 29,943,383 | 11,739,050 
22,683,213 | 200,468 | 28,863,440 | 10,720,269 
22,138,352 | 229,288 | 29,645,777 | 11,067,673 
22,618,612 | 170,907! 29,354,346 | 10,988,054 


jf 
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534 Bank of England Wieeklp Returns. 


Account, pursuanttothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 
ISSUE DEPARTMENT. 





1886, 1886. 1886, 1886, 1886. 
April 28, May 5. May 12. May 19. May 26. 





£ an £ £ £ 
“Notesissued .§ Sit 35,925,020 | 35,452,325 | 34,155,905 | 34,328,830 | 34,077,860 
Government debt . . + | 11,015,100 be « on 100 | 11,015, he 11,015,100 | 11,015,100 
Other securities . 4,734 34,900 


° 734,900 4,734,900 
Gold coin and builion” e ° 20,175,020 18 702,328 18, 606, 508 18,327,860 
Silver bullion . e _ _ a 




















35,925,020 | 95,452,325 | 34,155,905 34,077,860 
ANKING DEPARTMENT. 








1886, 1886. e 1886. 
May 12. . May 26, 





‘£ £ £ 
Ycapital . . 14,553,000 14,553,000 
pi aes ae 9,115,462 8,124,778 
Papiic de sits . ° ° ‘ 979, 6, 8 
Other deposita : ; | 29,77 22,683,213 22,618,613 
Seven-day andother bills. . . 152,484 __ ee le 170,907 
47,611,383 | 46.531,892 47,032,118 


Government securities . | 14,683,498 | 14,833,498 14,833,498 
Se neeoaryes “ae ° e 21,288,835 | 20,978,125 21,210,566 


STE are ‘ 10,403,425 | 9,326,755 i 9,643,750 
Gold and silver coin . 1,335,625 | 1,393,514 1,344, 


























47,611,383 | 46,531,892 47,082,118 


THE EXCHANGES. 
1886. . 1886. 886. 1886. 
April 27. May 11. b May 25. 
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Barcelona, ditto . 

Malaga, ditto ‘ 
Granada ditto . 
Santander, ditto 


. 





Venice, ditto” 

Naples, ditto . 

Palermo and Messina, ditto 
Lisbon, a days . ° 

oO Lo ° . ° 
Culoutta. dem@. . 

Calcutta and Bo nibay, 30 day 
New York (Gold) demd. . 
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Silver in Bars (Standard) 
Mexican Dollars. . 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized ~ A the Acts of anes at 1845 :— 
England— Bank of England - _e 
= 207 Private Banks . : ~ 4 : 
72 Joint Stock Banks 
Scotiand— 12 Joint Stock Banks 
Ireland— 6 Joint Stock Banks 


6,354, 494 


£382,090,556 


Add, Increase, since, in authorized amount of 7 ¥ England :— 
1855—Dec. 7th . - £475,000 
1861—July 10th . . . 175,000 
1866—Feb. 21st . ‘ F ° 350,000 
1881—Aprillst. . . . 750,000 


1,750,000 


£38,840,556 


Deduct, Lapsed Issues— 
England—102 Private Banks . . . . £1,740,607 
28 Joint Stock Banks. . - 1,140,667 
Scotiand— 2 Joint Stock Banks ,namely— 
Western Bank of Scotland (combining 


f the Ayrshire . 
Cy tig bak 


SUMMARY OF PRESENT FIXED ‘ISSUES, 
England— Bank of land . ’ - ' ‘ 
pe -98 Private B a cw P . ‘ 
44 Joint Stock Banks 
Scotiand— 10 Joint Stock Banks 
Ireland— 6 Joint Stock Banks 


Norse.—The number of Private Banks authorized to issue —_ own — 
in England, by the Act of 1844, was . «. 3 FS 
Diminished i = eee by amalgamation . - ane” ° . ° 
Lapsed Issu ° . > ae Sa Sa = * 3 ° 108 


The number of Banks, authorized to issue theit own’ = in Sie, by 
the Act of 1845, was coe: oe 


Diminished in number by amalgamation “ ‘ he ° a 
Lapsed Issues,asstated above . .  . ee ee ee 


BRITISH FUNDS. 





Name. — 





Per Cent. 





Consols (Money) . Purchased . 


Jan., 1894 . 
Annuities, Red Sea: Aug., igo : 
Exchequer Bills . 




















com roe: Byewwes 
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Bankers’ Weeklp Circulation Returns, 


e Pursuant to the Act 7 & 8 Victoria, ¢. 82, 


(Eatracted from the Lonpon GazErTE.) 


PRIVATE BANKS. 





NAME OF BANK, 


Author- 
ed 


AVERAGE AMOUNT. 





\ 
April 10./April 17.|April 24.) May 1, 





Ashford Bank — ° . 
Aylesbury Old Bank . 

Baldock and Biggleswade Bank 
Barnstaple Bank ° 
Bedford Bank . 

Bicester and Oxfordshire Bank 
Boston Bank—Garfit and Co. 
Broseley and Bridgnorth Bank 
Buckingham Bank . ° 

Bury and Suffolk Bank . 
Ban Bank . ° . 
Banbury Old Bank 
Bedfordshire, Leighton Buzzard Bk. 
Brecon Old Bank . . ° 
Brighton Union Bank ° 
Cambridge Bank—Mortlock & Co. 
Cambridge and a Bank. 
Canterbury Bank . . 
Colchester Bank ° 
Colchester and Essex Bank 
City Bank, Exeter . 

Derby Bank—Smith & Co. 
Darlington Bank ° 
Devonport Bank . 
Deochader Old Bank , 

East Cornwall Bank . 

East RidingBank . 

Essex Bk. and Bishop’s Stortfor 
Exeter Bank . ° ° 
Faversham Bank > 
Godalming Bank 

Grantham Bank—Hardy & Co. 


een e0eo@ e208 e 6 


Bk. 


yee ee te a 








-Hull and Kingston-upon-Hull Bank 


Huntingdon Town and County Bank . | 


Harwich Bank 


Hertfordshire, Hitchin Bank | 


Ipswich Bank 
Ipswich and Needham. Market Bank 
entish Bank—Mercers & Co. . e 
Kington and Radnorshire Bank. . 
Kendal Bank . 7 . 7 . 
Leeds Bank ‘ 
Leeds Union—W. W. Brown & Co. 
Leicester Bank ° ° ° e 
Lewes Old Bank ° ; . ° 
Lincoln Bank i 


e |\1 
Llandovery Bank and Liandilo Bank. | 


| 











| 


z z z 
6,100 6,475 
13,005 14,707 
9,805 9,675 
2,290 
23,804 
11,869 
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WEEKLY RETURNS OF BANKS OF ISSUE, 537 





| AVERAGE AMOUNT. 





NAME OF BANK. 
. | April 10/April 17.|A r il 24. 


£ £ 

Lymington Bank . | 1,197] 1,198] 1,114 
Lynn Regis and Lincolnshire Beak. | 18,117 | 18,854 | 19,215 
L Regis and Norfolk Bank 6,839 | 7,54) 

acclesfield Bank . . 5,170 
Miners’ Bank 
Monmouth Old Bank 
Newark Bank . 
Newark and Sleaford Bank 
Newbury Bank . 
Newmarket Bank . 
Norwich and Norfolk Bank 
Naval Bank, Plymouth . 
New Sarum Bank—Pinckney Bros. 

(now parent Old Bank) . 
Nottingham Bank . . . 
Oswestry Bank . ° ° ° 
Oxford Old Bank . ° . 

. 








| 





Old Bank, Tonbridge 

Oxfordshire Witney Bank 

Pease’s Old Bank, Hull . 
Penzance Bank . 

Reading Bank—Simonds and Co. 
Reading Bk.—Stephens, Blandy & C 
Richmond Bank, Yorkshire . 
Royston Bank . «wll 
Rye Bank 

Balfron Walden ‘and North Essex Bk. 


Old Bank 6 =» ; 

Sodunigs Old Bank ; ° 
Sittingbourne and Milton Bank 
Southampton Town and aw Bank 
Stamford and Rutland Bank 
Tavistock Bank o ° e 
Thornbury Bank . 
Thrapston and Kettering Bank 
Tring Bank and Chesham Bank 
Towsteber Old Bank ° 
Uxbridge Old Bank. . 
Wallingford Bank . 
Warwick and Warwickshire Bank 
Wellington Somerset Bank . 
West Riding Bank . . . 
Whitby Old Bank . 
Winchester, Alresford and Alton Bk. 
Weymouth Old Bank é 
Wisbech and Lincolnshire Bank é 
Wiveliscombe Bank . i: 
Worcester Old Bank . * ° 
Yarmouth and Suffolk Bank 
Yarmouth Norfolkand Suffolk Bank 


. 
+ 
7 
7 
. 
. 
0. 
. 


























WEEKLY RETURNS OF BANKS OF ISSUE. 


JOINT STOCK BANKS. 





Author-|| § AVERAGE AMOUNT. 
ized 


NAME OF BANK. 





Issue. |! Apr 1 10,|April 17.|April 24. 





£ £ z £ 
Bank of Westmoreland . 12,225 |} 11,826 | 11,304 | 11,422 
Barnsley Banking Company, Limited. 9,563 | 5;500 } 56,415 | 5,778 
Bradford Banking Company, Limited || 49,292 || 38,490 558 y 
Bank of Whitehaven, Limited 82,681 || 21,055 | 21,179 | 21,359 
Bradford © mane Banking Co., “ . 
Limited 


20,084-|| 18,810 | 18,747 
Burton, Uttoxeter, and ‘Ashbourne . . . 

Union Bank, Limited . 60,701-|| 26,055 ; 25,411 
Cumberland Union Bkg. Co., Limited 35,395-|| 34,725 | 34,607 
Coventry Union Banking Company - || 16,251-|| 7,992 | 7,626 
County of Gloucester Banking Co., 

144,352 || 52,680 | 52,713 


Limited : llc: 
Carlisle and Cumberland Banking Co., | 
Limited 25,610. || 23,476 | 24,095 
Carlisle City & District Bank, Limited 19,972+ || 19,700 { 20,829 
ag) & and Derbyshire Banking Co., || - 
Limited + || 20,093. || 11,920 } 11,638 
Halifax Joint Stock Bank, Limited . 17,197 
Huddersfield Banking Company, Ltd. 8 . 28,725 
Hull Banking Com: any Limited . 30,016 
Halifax Commerci: . Co., Limited 9,077 
Halifax & Huddersfield nion Bk. »Ltd. . 15,404 
Knaresborough and Cue Co. - | 18,858 
Lancaster Banking Com ° 53,552 
Leicestershire Banking 7 Go..1 Limited . 42,836 
Lincoln and Lindsey Banking Co., 
ited . 45,236 
Leamington Priors and Warwickshire 
Banking Company, Limited 
Moore & Robinsons’ Notts. Bkg. Co., be . 
. Limited. 85,813 
Nottingham and ‘Notts. Banking Co. 29,477 
Northamptonshire Banking Company, 
Limited . 26,401 


North and South Wales Bank, Limited 63,951 
Pares’s Leicestershire a Co., || - 

Limited 59,800 y 
Sheffield Banking Com any, Limited 35, 25,791 
Stamford, Spalding & Boston Bk. mt se : 

Limited . ‘ 55,721 || 41,069.) 42, 41,898 
Stuckey’s Banking Company 356,976 s 212,839 
Sheffield and Hallamshire Banking Co. 23,524 % 15,075 
Sheffield & Rotherham Joint Stock || . 

Banking Company, Limited . 52,496 ; 25,859 
Swaledale & Wensleydale Bkg. Co. Ltd. 54,372 45,387 
Wolverhampton & StaffordshireBk.Co. 35,378 6,909 
Wakefield and Barnsley Union Bank . y 
Whitehaven Joint Stock Banking Co. || 31,916 
Wilts and Dorset Banking Co., Ltd. 76,162 
West Ridi ages: Banking Co., Ltd. 84,029 
Worcester and eae Banking 

thy - || 6,848 
York Union Banking ( Compan: 71,240 
York City and County Bkg. 0., 94,695 
Yorkshire Banking Company, Limited 122,582 


























trish and Scotch Circulation Returns. 


Average Circulation, and Coin held by the Intsn and Scotcu Banks during the 
Four Weeks ending Saturday, the 1st May, 1886. 


. IRISH BANKS. 





Averagé Circulation durin Average Amount 
our Weeksending as pn Gold and Silver 


n 

£5 and Weeks ending 
eeks en 

upwards. | Under £5. Totals. as above, 


lr 











£ z 
Bank of Ireland ’ eh coe as 11,739,556 
Provincial Bank of Ireland . 7 816,177 
Bank . ° ‘ 223,367 243,394 
A : | 154,996 } 219,025 
Ulster Bank . " i ' $20,646 
The National Bank . ‘ ° { 772,646, 


£ 
769,927 
448,363 


"524 
786,055 
Torars(Irish Banks) . 8,627,208 9,687,256 6,164,680 2,887,288 

















SCOTCH: BANKS. 





Bank of Scotland . . ° $48,418 580,572 
Royal Bank of Scotland . . 216,451 
British Linen Company . ° 

Commercial Bank of Scotland . 874,880 
National Bank of Scotland . 297,024 
Union Bank of Scotland . ‘ 454,346 
Aberdeen Town & County Bank 70,183 
North of Scotland Banking Co. 154,319 
Clydesdale Banking Company . 274,821 
Caledonian Banking Company. 53,434 


Torats (Scotch Banks) . || 2,676,850 1,690,696 8,788,284 5,428,980 8,668,166 


























540 : CIRCULATION RETURNS. 


Summary oF WEEKLY Returns or Banks oF IssuE ror Four 
WEEKES ENDING May Ist, 1886. 





Fixed Issues.| Apr. 10. | Apr. 17. Apr. 24. May 1, 





£ £ £ £ £ 
96 Private Banks . 8,398,598 | 1,422,207; 1,432,828 | 1,426,956 | 1,495,669 
43 Joint-Stock Banks .} 2,198,869 | 1,443,472; 1,451,766 | 1,459,440 | 1,465,374 











139 Totals . - | 5,597,467 | 2,865,679; 2,884,594 | 2,886,396 | 2,891,043 

















Average Weekly Circulation of these banks for the month ending as above :— 
PrivateBanks . ° . ° . ° ° ° + £1,426,915 
Joint-Stock Banks ° . ° ° . ° . . ° « 1,455,013 


Together e ° . e e e e e ° - £2,881,928 

On comparing these amounts with the Returns for the previous month, they 
show:— 

Increase in the notes of Private Banks . e ° ° . £96,876 

Increase in the notes of Joint-Stock Bank se - - 89,264 


Total Increase onthe month ., ethcted er ° + £186,140 
And, as compared with the corresponding month - last year: — 

Decrease in the notes of Private Banks . ° . £58,055 

Decrease in the notes of Joint-Stock Banks ° e e ° e 183,473 


Total Decrease as compared with the corresponding period oflast year £236,528 
The following is the comparative state of the circulation as regards the Fixed 
Tssues: — 
The Private Banks are below their fixed issue ° ° e « £1,971,688 
The Joint-Stock Banks are below their fixedissues . } © ° 748,856 


Totalbelow their fixedissues , e ° ° ° = ‘£2,715,539 


Summary oF Irish aND ScotcH Returns to May Isr, 1886. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks ° e ° ° ° - £6,164,638 
Average Circulation of the Scotch Banks . .. . . « . 45,423,930 


hiae REE OR oe one EO 

On comparing these amounts with the Returns for the previous month, they 
show— 

snovonts in the Circulation ofIrish Banks . . . . « £874,481 

Decredse in the Circulation of Scotch Banks . . . ° ° 234,080 


Total Decrease onthe month . Piet ee ei ie £608,461 


And as compared with the corresponding month of last year— 
Decrease in the Circulation of Lrish Banks ° e e ° £64,941 
Increase in the Circulation of Scotch Banks , ° e . ° 27,652 


Total Decrease as compared with the corresponding period oflastyear £37,289 
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The Fixed Issues of the Irish and Scotch Banks at the present time are:— 
Irefand, 6Joint-StockBanks. . . «. « « « «© £6,854,494 
Scotland, 10 Joint-Stock Banks . . + « * . . ° 2,676,350 


Together 16 - . . . . . 7 . . . £9,080,844 
The Actual Circulation compared with the above gives the following results: — 

Irish Banks are delow their fixedissues . ° ° ° Ps . £189,856 

Scotch Banks are above their fixed issues . ° = » 2,747,880 


Total above fixed issues ° ° = ° ° ° e ‘ . £2,557,724 
Average amounts of Gold and Silver coin held by these banks during the past 
month :— 
Gold and Silver held by the Irish Banks . G é ° ° . £2,887,288 
Gold and Silver held bythe Scotch Banks . . «. «. +» «« 8,668,166 


Together . e . ‘ ° . ° e + £6,555,454 


Being a Decrease of £120,251 on the part of the Irish Banks, and a Decrease of 


wae ong on the.part of the Scotch Banks as compared with the Return of the previous 
month, 


CrRcULATION OF THE UniTzep Kincpom To May Ist, 1886. 


Average Weekly Circulation for the month ending as above, as compared with the 
‘ previous month :— 





May. 1. April 3, Increase. 





z £ £ 


24,781,586 | 28,878,014 | 908,572 
Private Banks 1,426,915 ,830,089 96,876 
Joint-Stock Banks . 1,455,013 | 1,865,749 89,264 


Total in England . 27,668,514 1,089,712 
Scotland: . . 5,423,980 234) 
Ireland .° . : 6,164,688 | 5,790,207 | 874,431 


United Kingdom 89,252,082 | 37,553,909 | 1,698,178 


Bank of E nd (month end- 
ing meth keel 6 e ° 


























As compared with the corresponding period of last year, the Returns show an 
increase inthe Bank of England circulation of £145,220, a decrease in Private Banks 
of £53,055, and a decrease in Joint-Stock Banks of £183,478; in Scotland an 
increase of £27,652; andin Ireland a decrease of £64,941. Thus showing that the 
month ending May Ist, as cempared with the corresponding period fast year 

resents 2 decrease of £91,308 in England, and a decrease of £37,289 in the 
nited Kingdom. 


The Returns of the Bank of England for the month ending April 
average amount of Bullion, in both departments, of £21,625,168. On ac 
this with the Return for the previous month, there appears to be a 
£878,495, and as compared with the corresponding period of last year, a 
of £4,285,500. 

The aversge amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ‘ending May Ist was £6,555,454, being a decrease of £151,861 
as compared with the Return of the previous month, and an increase of £491,611 
as compared with the corresponding period of last year. 
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Bankers’ Magasine Share List, 


BRITISH, COLONIAL AND FOREIGN BANKS. 


Dividend \|Amount|- . 
Last 12 of NAME, 
Months. 
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London and Partly Provincial Banks, 
.| Bank ofEngland . —_— . 


Alliance Bank, Limited . 

Capital’ and Counties Bank, Limited 
Central Bank of London, 

City Bank, Limited . e 
Consolidated Bank, Limited « 
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33333 
55 
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London and County Ban! 

London and Provincial 

London and South Western Bank, Lh snk, aimited 

London and Westminster Bank, Limi 

London and Yorkshire Bank, Limited 

Wana Bat Gogo do 14 

erchant jompany 0: mi on, le 

of Eng’ land, Limited 
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National Provincial 
Do. . Shares ° . 
Union Bank of London, Limited ae 
Yorkshire and Northern Banks, 


Bank of Whitehaven, Limited ® 
Barnsley Banking Company, Limited . e 
Bradford Banking Company, Limited ° 
Bradford Commercial Joint Stock Bank, Ltd. 
Bradford District Bank, Limited . ° 
Bradford Old Bank, Limited . 

Burton, Uttoxeter, ke., Union Bank, Limitea 
Carlisle and Cumberland oe Company. 1d. 
Carlisle City and District Bankin, oo je 
Crompton and Evans Union Bank 

Craven Bank, Limited 

Cumberland | Union Banking Company, Limited. 
Exc d Discount Bank, Limited 
Halifax & Huddersfield Union Banking Co., Ltd. 
Halifax Commercial Banking Company, Ltd. 
Halifax Joint Stock g Company, Co: none Ey 


ge 
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530 
60,000 
408,000 
279,000 
207,885 
500,000 
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Eastern 
Sheffield and Hallamshi ° 
poe wo and Rotherham Banki ‘Co. “Ltd. 
effie m 5 
Sheffield Union Book ig Oo my, 7 Limited 
West Riding Union meet: Ltd, 
York City and ose: Meaemenomyy , Limited 
Yorkshire mpany, Limited. ° 
York Union g Company, Limited . 


Lancashire and Cheshire Banks, 


Adelphi Bank, Limited 
Bank of f Bolton, A Shares, Limited 
1, Limited 


SSSSSSSSUSysy 


ze 
BESSEESSS 


Sot 


2sSuRe 


iter 
panstastes ag ms Stock Bank, 
North Western Bank Limited 
Oldbam Joint Stock Bank, Limited 
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Midland & Eastern Banks. 


Sesion Banking Company, Limited . 
aes and Mialand Bank, Limited 


weep lg 3 Banking Co, Ltd. 
Birmingham Joi oint Limited 


22 
3388 


tock Bank, 

Banking Company, Limited « 
Lloyd’s, Barnett’s & Bosanauet’s Bank, Ltd 
Northamptonshire Union Bank, Limited . 
Nottingham Joint Stock Bank, Limited . 


} Pares’s Leicestershire Banking Company, Lita. { 


Staffordshire Joint Stock Bank, Limited 

Stamford, Gyeting & Boston Banking Co., Ltd. 
Wolverhampton and Staffordshire Bank . 
Worcester City & County Banking Co., a 


Welsh & West of England Banks. 


Bristol & West of England Banking Co.,Ltd. . 
Devon & Cornwall Banking Company, Limited . 
Glamorganshire Banking Company. Limited 
Gloucestershire Banking Company, tiimited 
National Bank of Wales, Limited . 
North and South Wales Bank, Limited . . 
Swansea Bank, Limited . 
Wilts and Dorset Banking Company, Limited 


Scotch Banks. 


Bank of Scotland . . oSy) 6 

British Linen Company Bank 

Caledonian Banking Company, Limited 
Clydesdale Bank'ng Company, Limited 
Commercial! Bank of Scotland, Limited ‘ 
National Bank of Scotland, Limited . 

North of Scotland Banking Company, Limited : 
Royal Bank of Scotland 

Town and Count; Bankin, Company, Limited é 
Union.Bank of tiand, Limited 


Irish Banks. 
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1,250,000 
1,000,000 
000 
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Bank of Ireland rit? a ae 
Belfast * te Company, Limited . 
Hibernian Joint Stock Bank, Limited : 


Munster and Leinster yeah, ——. - 
National Bank, Limited ° 


} Northern Banking Gauges, Limited 
non Bank of Ireland, Limited . 


New e 
Hoyal Pha yf mw Ireland, Limited ° 
Ulster Bank, Limi’ . 
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COLONIAL BANKS. 


Australasian Banks, 
123 Australian Joint Stock .  . 

10 Ballarat eer Limited . 

4 Bank of Adelai ° e ° 
17 

15 
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Bank of Senate ° 
Bank of New South Wales 
Bank of New Zealand 

Bank of South Australia. 

6 Bank of Van Diemen’s Land « ° s 
1 50* } Bankof Victoria . : ° ° ° 
13 City Bank, Sydney . ‘ a a 
All these banks have in addition a liability of a tation emvae 
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Australasian Banks—continued. 


City of Melbourne Bank, Limited . ° 
Colonial Bank of Australasia ° . 
Colonial of New Zealand ° e . 
Commercial Bank of Australia, Limited 
Commercial Bank, Tasmania. ° e 
Commercial Banking ae of Sydne; 
English, Scottish & Australian Chartered Ban 
Federal Bank of Australia, Limited . 
London Chartered Bank of Australia . 
Mercantile BankofSydney . e . 
National Bank of Australasia e 
National Bank of New Zealand, Limited 
Queensland National Bank, Limited . 
Union Bank of Australia, Limited. ° 


Canadian Banks. 


Bank of British North America . 
Bank of British Columbia . 
Do. do. . 


Bank of Montreal ° 
Bank of Toronto e 
Banque du Peuple ° 
Banque Nationale ° 
Canadian Bank of Commerce 
Dominion Bank e ° . 
Eastern Townships Bank ° 
Federal Bank of Canada. e 


Imperial Bank of Canada 
Merchant’s Bank of Canada 
Molson’s Bank . . e . 
Ontario Bank . e . ° 
Quebec Bank . e 


Eastern Banks. 
Agra Bank,Limited . . . ‘ 


Bank of Bengal e 
Bank of Bombay . 
Bank of Egypt ° 
Bank of Madras ° 


Chartered Bank of India, Australia and China . 
Chartered Mercantile Bank of India, London 

and China . ° ° . e e ° . 
Delhi and London Bank, Limited . e . . 
National Bank of India, Limited . e e e 


Hong Kong and Shanghai Banking Corporation. 


South African Banks. 


Bank of Africa, Limited. 
Cape of Good Hope Bank 
The Natal Bank * e 

New Shares ° 


Do. 
Standard Bank of South Africa, Limite 





West Indies. 
Colonial Bank . e e ° ° ° 
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FOREIGN BANKS. 





| 
Per Cent | 
65 
6 | 
5 } 
6 20 


Anglo-Continental Banks. 


Sughe-Feation Banking Company. Limited e 
German Bank of London, Limite ° e ° 
London and Hauseatic Bank, Limited e e 
International Bank of London, Limited . . 


* All these banks have in addition aliability of a similar amount, 
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Austro-Hungarian Banks. 


Austro-Hungarian Bank 

Anglo-Austrian Bank . 
Austrian Credit Bank . 
Creditanstalt . . ° 
Depositenbank e 
Banque @’ Escompte . 
Wiener Bankverien ° 


Belgian Banks. 


Banque Nationale 
Banque de Belgique 
Banque de Bruxelles 
Banque d@’Anvers . 
me de Flandre . 
iété Générale Belge . ° 


Dutch Banks. 


Nederlandsche Bank ° ° 
Amsterdamsche Bank 
Nederlandsche ‘{nd-Handelsbank 


French Banks, 


Banquede France. . . 
Banque d’Algerie . e ° 
Renee a’Escompte 

Banque ‘le Paris et des Pays Bas 
Banque Parisienne . 

Comptoir d’Escompte de Paris 
Credit Foncier de nce = 
Credit Foncier d’ Algérie . i" 
Credit Industriel et Commerciel . 
Credit Lyonnais 


Société de Dépots et ‘des Comptes Courrants 


Société Générale e ° ° ° 
German Banks. 


.| Bank of Frankfort . 


Bankverein Frankfort 
Bank of Leipzig ° 
Bank of Saxon: ° 4 
Commercial and Discount Bank (Hamburg 
Lae sa Bank, Berlin . 
Leipz’ pziger Disec to-G 
Norddeutsche Bank 





Italian Banks, 
Banca Nazionale d’Italia 
Banca di Napoli ° 
Banca Nazionale Toscana 
Banca Romana 
Banca Generale 
Banca di Genova 
Banca di Milano 
Banco di Roma 
Banca di Torino 
Credito Mobihare Italiano » ° 


Portuguese Banks. 
Banco de Portugal 
BancoCommercial de Lisboa. ° 
Banco de Lisboa et Agores . 
Banco Lusitano 
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Spanish Banks. 


Banco de Espafia ° 
Banco Hipotecario de Espaiia. . 
.Banco de _———. e ° 
Banco de Cas' . 
Union Bank of 7 England, Limited 
Russian Banks. 
Banque d’Escompte de St. Petersbourg ° 
Banque Sateen du Commerce a St. P’brg. 
Commercial Bank of Warsaw . . ° 
Moscow Discount Bank . e e . 
Russian Bank for Foreign Trade . e ° 
’ Wolga-Kama Commercial Bank ,. “Sire 


Swiss Banks. 


Banque du Commerce,Genev@ . . 
Banque de Genéve, Geneva 

Banque Cantonale Vaudoise, Lausanne 
Bank in Basel, Bale > s ° 
Bank in Ziirich, Zurich . . . 
Kantonalbank von Bern, Bern 

St. Gallishe Kantonalbank, St. Gallen 


Turkish and Eastern Banks. 


Bank of Constantinople (soc. anonyme) 
Imperial Ottoman Bank . 
Bane of Boge Banking Company, Limited 
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Banque Franco-Egyptienne . . 


.| Banca Nationale de mares 
Bank of Roumania . 
Ionian Bank . . « -« 


AMERICAN BANKS. 


re epee yang Rae Bank, Limited . 
London and San Francisco Bank, Limited. e 
New York: Bank of America 
American Exc National Bank 
Broadway National Bank . 
Central National Bank . . ° 
Fourth National Bank 
Importers’ & Traders’ National Bk. 
Manhattan Compan: —_ . 
Mechanics’ Nation . 
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National Bank of a 
Park National Bank . 
National Bank of the Republic 
Union National Bank 
Balti : First National Bank of Baltimore 
Merchants’ National Bank . 
Boston: Merchants’ National Bank ° 
State National Bank ° ° 
Tremont National Bank . . 
Chicago : First National Bank ° ® 
: 
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Cincinnati: First National Bank . 


Philadelphia: Bank of North America, 
First National Bank 
Farmers’ & Mechanics’ National Bk. 
Philadelphia National Bank . ° 
San Francisco: Bank of California . ‘ 
First National Gold Bank | e 


Central and South American Banks, 


English Bank of Rio de Janeiro, Limited 
English Bank of the River Plate, Limited - “ 
London and River Plate Bank, Limited ‘ 
London Bank of Mexico & South America, Lim. 
London and Brazilian Bank, Limited . " 
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Banco de Brazil ‘ 
Banco Commercial do Rio de J aneiro . 
Banco Industrial and Mercantil . 

Banco do Commercio_. 

Banque Nationale du Mexique . 




















